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Though the market for stocks and bonds improved 
yesterday, the business records of the week show some 
recession, with steel and electric power production 
down, the commodity price level slightly lower, and the 
automobile industry in some confusion. The Bank of 
England reduced its rate to 3% per cent. 























Due to the Factor of 


LEVERAGE 


certain listed common stocks 
in the low-price range have 
registered advances of from 


50% to Over 100% 
since January Ist 


while the general market aver- 
ages have shown about 16%. 


LEVERAGE 


will be worth your while 
looking into. 


DETAILS ON REQUEST 


STEELMAN & BIRKINS 


60 Broad Street New York 
HAnover 2-7500-5973 





OT much change in the 
business situation ap- 
pears on the face of 
this week’s_ records. 
There are a number 
of recessions in vari- 
ous branches of pro- 
duction which show 























GUARANTEED 
MORTGAGE 
BONDS 
and 
CERTIFICATES 
Bought—Soltd— Quoted 


H. D. KNOX & CO. 


Members Unlisted Securities Dealers Ass’n 
BOSTON NEW YORK 
27 State St. 11 Broadway 


Tel. Capitol 8950 Tel. Digby 4-1392 
Private Phone Between O fice: 


























re that the government’s 
financial remedies have not yet ex- 
tended their hoped-for effects to the 
temper and pace of business. The 
securities markets up to the close of 
yesterday had shown some rather ir- 
regular gains in bonds, while stock 
prices showed little strength until 
yesterday’s close. The effects of the 
Washington financial measures have 
been perhaps slightest in the field of 
stock prices, and it was in some 
measure a good showing that stocks 
showed so slight a response to the 
shock of the Kreuger suicide. 
Perhaps the most notable feature 
of the week’s records is the recession 
in the rate of steel ingot production, 
which for the industry as a whole 
has declined by 2 per cent to only 
25 per cent of capacity. This low 
figure at a time when steel produc- 
tion is normally approaching its 
highest point for the year is strongly 
indicative of the depressed state of 
business, for it speaks not only of 
inactivity in railroad and automobile 
construction, and in building opera- 
tions requiring structual steel, but of 
a low level of tool manufacture and 
the numberless other forms of manu- 
factures of steel which make so 
large a feature in the business of 
the country. Railroad buying, in 
spite of a few orders, continues at a 
low ebb for the quite obvious reason 





that the carriers have no funds, or 
practically none, to spend on main- 
tenance of track and equipment. The 
long-hoped-for Ford orders for large 
quantities of automobile steel con- 
tinue to lurk in the future, and no 
other demand has arisen to take the 
place of these two that are missing. 
The Iron Age composite prices are 
unchanged this week, the stability in 
the case of finished steel being in 
some part, no doubt, a result of the 
general policy of keeping up prices. 

The automobile industry continues 
to make a disappointing showing. 
Estimated total production last week 
was reported by Cram at nearly 800 
units lower than the week before, de- 
spite the numbering of Henry Ford’s 
first eight-cylinder car and the pro- 
duction of an unknown but probably 
small number of the new four-cylin- 
der model. All reports go to show 
that. while Mr. Ford’s announcement 
of the new models has thrown the 
industry on the low-price side into a 
state of much reduced animation, his 
own contributions have added noth- 
ing to the total of visible activity. 
The suspicion grows that the Ford 
sales campaign promises a rather 
dubious intensity for the immediate 
present. The Annalist Index of Busi- 
ness Activity on another page shows 
the effects of this hold-up on the 
industry last month in a lowering of 
the automobile production index—by 
nearly 8 points. 

Electric power output by the pub- 
lic utilities affords some very inter- 
esting comparisons with last year. 
In the article elsewhere on The An- 
nalist Index of Business Activity, 
Table A (Continued on Next Page) 
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presents comparisons of January of this 
year with January of last on four classes 
of power consumption. It is shown there 
that household consumption in January 
of this year was 2 per cent higher than 
last year; while for three other classes, 
business lighting, industrial power and 
traction power, the consumption was 
markedly lower than a year ago. 

Last week electric power output in- 
creased against the usual downward 
seasonal movement, with the consequence 
that the adjusted index for last week 
rose to 72.3 from the 71.2 of the pre- 
ceding week. The cold weather was the 
probable reason for the increased use of 
current. The decline in output last week 
as compared with corresponding week 
of last year was 8.2 per cent, which is 
one-half of 1 per cent less than the 
comparative decline in the preceding 
week. By regions, the central industrial 
region shows a smaller deficiency than 
in the week before, quite probably ac- 
counted for by the change in weather; 
the deficiency in the Pacific Coast re- 
gion, which was not affected by the cold 
wave, was, on the other hand, greater 
than in the preceding week. 

The commodity price level has not 
ceased its waverings, and this week is 
a trifle lower, The Annalist Index stand- 
ing at 91.4 in comparison with 91.8 last 
week and 91.3 two weeks ago. The down- 
ward movement was due to lower prices 
for the grains, live stock, sugar, bitu- 
minous coal and copper; advances in 
meats, dairy products and gasoline did 
not offset the losses in the other com- 
modities. The losses were heaviest in the 
farm products group, the index of which 
dropped to a new low of 74.1, marking a 
loss of 25.7 per cent from its level of a 
year ago, and of 50.3 per cent from its 
position on July 16, 1929, when its recent 
long decline began. In the food products 
group, on the contrary, most of the 
meats, together with butter, showed ad- 
vances. The fall in the price of copper 
to 5.75 cents for electrolytic delivered 
New York, is an impressive example of 
the delayed demand for the commodities 
in general. The decision of the recent 
conference of American and foreign pro- 
ducers to reduce to 20 per cent of capac- 
ity may somewhat help the situation, but 


the remedial results are still in the 
future. 

Freight loadings continue to present a 
disappointing picture. In the latest week 
reported, that ended March 15, the total 
of 559,439 cars was an increase of nearly 
24,000 cars over the preceding week, that 
of the Washington’s Birthday holiday, 
but this rise was less than the normal 
seasonal rise for the week, and therefore 
the adjusted index of loadings is lower, 
at a new low point for the present de- 
cline. In his article a month ago on The 
Annalist Index of Business Activity, Mr. 
Elisworth pointed out as a striking fea- 
ture of the decline in freight loadings 
the fact that less than carload merchan- 
dise and the other group of miscellaneous 
freight had shrunk steadily for many 
months; and this process continued 
through the month of February. 

The strain of the present business 
situation lies partly in the discordance 
between the general public feeling that 
the difficulties of the banks have been 
considerably relieved by the govern- 
ment’s financial measures, and the ab- 
sence of any indication of a response on 
the part of business itself. The belief 
widely held that an easy money policy 
vigorously pushed by the Reserve Banks 
would stimulate business is probably a 
mistaken belief. Easy money facilitates 
the expansion of stock speculation when 
good earnings by companies rurnish a 
basis upon which the prospects of future 
earnings can be readily overestimated, 
with resulting greater enthusiasm in the 
market. But with respect to business, 
the prime stimulant is the reasonable 
certainty of satisfactory profits from 
new or expanded undertakings; and in 
the financing of such ventures a differ- 
ence of 1 per cent in the cost of money 
is relatively unimportant for the reason 
that unless reasonably estimated profits 
are wide enough to absorb without em- 
barrassment a difference of 1 per cent 
in the cost of money, they are too 
meager to warrant any borrowing. 

Yesterday’s action by the Bank of 
England in lowering its rediscount rate 
to 3% per cent proceeds on an opposite 
theory, but in the case of English busi- 
ness and industry the situation is so dif- 
ferent from our own that the action may 
be considered justified; it is also mixed 
up with the international position of 
sterling. 

This morning’s bank statement shows 
no very important changes since last 
week. - There was a decrease of money 
in circulation amounting to 22 millions. 
Brokers’ loans increased 9 millions. The 
New York Reserve Bank increased by 48 
millions its holdings of government cer- 
tificates, while bills discounted shrank 
by 32 million. New York member banks, 
with loans slightly decreased, enlarged 
their investments by 200 million, pre- 
sumably the new government certificates. 

BENJAMIN BAKER. 





FINANCIAL 


HE stock market has suffered a sub- 
T stantial further recession. A num- 

ber of important issues have been 
forced through late February’ support 
points and a few Have equaled early Jan- 
uary low records. In spite of its rather 
severe decline the market has been or- 
derly and at no time has the action of 
prices suggested anything approaching 
panic or even aggressive operations for 
the fall. 

The downward movement that began 
last week continued at an even pace 
through the current week until Thursday 
afternoon, when a brisk rally set in. Vol- 
ume of trading has been light. 

The decline has covered a broad front, 
no important group being-.able to hold 
against the general trend. The worst loss 
has been in the railroad stocks, many of 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _,, 


— 


























For list of stocks and their weights, see 
THe ANNALIsT of Feb. 6, 1931, page 206. 
which have fallen to near their January 
low levels. The motor stocks have also 
been under pressure and a number of new 
low levels have been recorded in this 
group. The steels have declined rather 
rapidly and have broken their late Febru- 
ary support levels. In the retail trade, 
chemical and public utility groups de- 
clines have been less severe. 

The market has given clear evidence 
this week that the effect of February’s 
stimulation has worn off. The dramatic 
announcement of the Glass-Steagall bill 
last month and the lavish propaganda 
that accompanied it forced the averages 
up a dozen points in a few days. But al- 
though newspaper exaggeration and the 
driving in of a portion of the short inter- 
est may serve to advance stock prices 
temporarily, they cannot produce an al- 
teration in the fundamental! economic sit- 
uation. And now that the enthusiasm 
has subsided it is natural enough that 
the market should tend to return to the 
level prevailing before the start of the 
rally. 

The breaking of the late February sup- 
port points by a number of important 
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MARKETS 


issues, notably the railroad stocks, must 
be regarded as an unfavorable omen. 
More serious resistance is likely to be 
encountered at the January low levels, 
however, for a genera! break through 
this zone would be regarded by many in- 
vestors and traders as a major catas- 
trophe. 

One of the most important factors in 
the immediate market outlook is the na- 
ture of the first-quarter earnings state- 
ments, which will begin to appear within 
a little more than a fortnight. In most 
cases returns will unquestionably make 
a poor comparison with last year, and 


computations of probable 1932 totals on, 


this basis are likely to be disheartening. 
And while the Reconstruction Finance 
Corporation may be able to prevent im- 
portant bankruptcies, it cannot restore 
earning power. Some observers take -the 
position that even present depressed 
prices for securities are justified only 
on the assumption of a substantial busi- 
ness improvement later in the year. 

The chief hope of a favorable market 
turn during the next few months centres 
about the possibility of a settlement of 
the European financial difficulties at an 
economic conference in June. With both 
German and French elections out of the 
way, and with France possibly in a 
more conciliatory mood as a result of 
the decline in her trade, it is conceivable 
that some solution may be worked out, 
of a sort that might stand for several 
years at least. A substantial rise in 
stock prices would probably ensue if 
such an agreement were arrived at. It 
will be recalled that the Dawes Plan in 
1924 was followed by a sustained rise 
in the security markets. 

The dullness of the stock market this 
week and the character of the decline 
suggest that the current restrictions on 
short selling may be exerting some ef- 
fect on the timing of the market’s down- 
ward movements, if not on their extent. 
Certain Wall Street commentators have 
alleged that the dog’s tail, instead of 
being amputated neatly at one blow, is 
being taken off gradually by slow turns 
of a sausage grinder. 

There can be no question that if eco- 
nomic conditions call for a decline in 
prices it is better for all concerned to 
get it over with as quickly as possible. 
If operations of short sellers tend to ac- 
celerate a downward movement of prices, 
they should, under such circumstances, 
be encouraged rather than restricted. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a substantial 
increase in holdings of government secu- 
rities, as is usual immediately following 
the tax date. Holdings of bills bought in 
the open market, on the other hand, have 
contracted substantially. The most en- 
couraging feature of the statement is the 
sharp decline in rediscounts. It seems 
likely from this that the member banks 
are not availing themselves of the more 
liberal rediscounting provisions of the 
Glass-Steagall bill. 

An interesting and encouraging devel- 
opment of the week is the further de- 
cline in the amount of money in circula- 
tion, both actually and on a seasonally 
corrected basis. The contraction of the 
past two months is the most substantial 
that has taken place since early 1931. 

The sterling exchange market has been 
more stable this week and quotations are 
slightly lower. French rates have ad- 
vanced sharply, suggesting a possible re- 
sumption of gold withdrawals. Dutch 
and Belgian rates are higher. 

The bond market has tended to react 
this week in sympathy with stocks. 

A. McB. 
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The Annalist Business Index Declines Slightly— 
Some Gains Over January 


ITH only a slight de- 

cline, The Annalist 
Index of Business ac- 
tivity for February 
marks, nevertheless, a 
new low at the provi- 
sional figure of 62.0, 
which is a drop of 0.4 
points from the re- 
vised January index of 62.4. The decline 
is very small compared with that from 
the December index of 65.5 to the Jan- 
uary figure. Last month’s index com- 
pares with 76.2 in February of 1931. 
Four of the nine components of the 
February index for which estimates or 
actual figures are available show ad- 
vances, four show declines and one is 
unchanged. In January, one of the nine 
components was unchanged from Decem- 
ber, while the other eight showed de- 
clines. The upward movements in Feb- 
ruary were comparatively large in the 
production of bituminous coal and of 
boots and shoes; while the largest decline 
occurred in automobile production. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend. The adjusted index of elec- 
tric power production for February ‘is 
hased on an estimated output of 6,798,- 
000,000 kilowatt hours, as against the 
Geological Survey total of 7,401,000,000 
kilowatt hours for January and 7,160,- 
000,000 kilowatt hours for February, 
1931. The adjusted index of boot and 
shoe production for February is based 
on the Tanner’s Council estimate of 
25,200,000 pairs, as against a Depart- 
ment of Commerce total of 20,960,037 
pairs in January and 23,970,956 pairs in 
February, 1931. ‘Table II gives the com- 
bined index by months back to the begin- 
ning of 1927. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Feb. Jan. Dec. 

Pig iron production...... 31.5 31.5 31.9 
Steel ingot production.. - . 31. 1 82.7 32.7 
Ae ht earibadings pie 1.7 62.8 65.6 
ectric power roduction..*71.0 72.1 76.9 
Sitaminces coal production 62.5 57.1 64.6 
Automobile production. . *35.9 43.7 59.7 
Cotton consumption ....... 71.5 70.3 72.1 
Wool consumption.......... .. 71.0 67.8 
Boot and shoe production...*88.1 81.2 80.7 
Zinc production ............ 41.9 41.6 43.0 
Combined index ............*62.0 62.4 65.5 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1927 


i. 1931. 1930. 1929. 1928. 1927. 
pO eee A 744 95.0 105.5 98.0 102.2 
Feb. *62.0 76.2 94.2 106.1 99.7 104.7 
March > 78.0 91.2 104.3 99.4 106.9 
April ; 80.8 95.0 108.8 99.9 104.4 
= 78.1 90.0 110.1 101.3 104.8 
June 76.5 89.0 108.9 98.7 103.4 
c' = 78.2 86.4 109.9 100.5 101.5 
aS 73.5 83.1 108.1 102.1 101.8 
Sept, .... 70.8 82.4 107.3 102.4 100.9 
Oct. 66.3 79.5 105.7 105.0 98.2 
Nov 65.1 76.1 96.9 103.7 95.5 
Katie 65.5 76.1 92.1 102.0 93.7 
*Subject to revision. 


Among the component indexes included 
in Table I, the first to attract attention 


TABLE IV. BOOKINGS, SHIPMENTS AND 
UNFILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
Adjusted for Seasonal Variation.{ 

Unfilled 


er" “oe ents Orderst 
of (Millions 


(P. 

1932. Capacity). Soaneiy?. of Tons). 
February ... 12 22 2.30 
January .... 15 26 2.41 

1931. 

December .. 3 32 2.57 
November .. 1 35 2.97 
October ..... 16 29 3.26 
September 21 31 3.36 
August ..... 35 3.46 
. Fes 38 3.68 
PED oxc0ssce 42 3.70 

epee 46 43 3.76 
eae 57 47 3.78 

eas 53 49 3.69 
February ... 31 48 3.61 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. tAt the end of the mont §Usual 
estimate omitted on account of “year-end 
adjustments. 


is the decline in steel ingot production 
from the January index in place of a 





normal seasonal advance of between 8 
and 9 per cent. The reasons for this lag 
have already been discussed in THE AN- 
NALIST, the chief influences having been 


Ford cars during the first two months 
of the year, but these orders have not 
yet been placed in volume, although both 
of the new Ford models are reported 





THE ANNALIST INDEX 


OF BUSINESS ACTIVITY 











° 
| 
| 
+ 
| 
) a 
T 
| 
| 
| 











INDEX NUMBERS 
os 


Ww 


INDEX NUMBERS 





@o 
[=] 





70 















































° 
i919 1920 =192) 1922 1923 1924 1925 


Oo) 
w 
tw | 

i eietihiemiiietnids.Sebdeaammcecinanl 


1926 1927 1928 1929 1930 (93! 








PIG IRON PRODUCTION 
WEIGHT 102% 


SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY! 


STEEL INGOT PRODUCTION 
WEIGHT 152 
— 





“a — 7 — a 140 





at NA aA LN 


\ 
L 

. ee ee eee 20 
1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 


FREIGHT CAR LOADINGS 
_WEIGHT 20% 





o 

°o 
4 
| 
+ 
| 
4 
| 


























s \ aane"\ A 


‘ rT TITu 





a ee we Se L | 1 1 J20 
1923 1924 1925 1926 1927 (928 1929 1930 193) i932 


ELECTRIC POWER PRODUCTION 
___WEIGHT 102 






















































































1923 1924 1925 1926 (927 1928 29 1930 1931 1932 


AUTOMOBILE PRODUCTION 
WEIGHT 10% 














Jkt ad ie 

60 t -~+— 4 -—+ Bor - —+80 

| t | 
hs ae TS eee Ree 
1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 
COTTON CONSUMPTION WOOL CONSUMPTION 

_ __ WEIGHT 152 mR WEIGHT 7% 

20, 120 14% ——— 140 
v” z 
2 i A My | na ws : 
w 101 4h) 
ab WV] | V "q 
Fa 2 
x | | 
x e Mt : on TP 8 
| IV Ww | 

| | 
60! 4 — oe __leo | } 


ES J20 
1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 ™ 


BITUMINOUS CAR. PRODUCTION 
WEIGHT 















































i‘ \ Poe) GRAB | | a a ay 

NA | oat \t_b aaa l. 
w+ oni we AL Ltt} tt be | 
’ Bes! F 








— 20 
1923 1924 1925 1926 1927 “1928 1929 19930 1931 1932 
4 


BOOT AND SHOE PRODUCTION 


= ae Oe i= = 
1923 M24 1925 1926 1927 (928 1929 1930 193) 1932 -” 


ZINC CT ION 







































































— WEIGHT 52% — nm WEIGHT 3: 
g I 1” 
\ [| | 

SA \ 100 100M 4 rl) Wi t 4 —ho0 | 
| | 
8 - 180 60) _—}—__— = feo } 
ah om 
6 20 2 =e a eo | 








1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 





1923 1924 1925 1926 1927 1928 29 1930 193) 1932, | 





the practical absence of substantial pur. 
chases by the railroads and the small 
volume of buying by the automobile in- 
dustry. The steel industry lived in ex. 
pectation of large orders for the new 


under production on a small scale. The 
course of the industry as a whole is suf- 
ficiently indicated in Table IV, which 
shows bookings, shipments and unfilled 
orders of the United States Steel Cor- 





poration. It will be noted here that book- 
ings of new orders in February, and also 
shipments, decreased, while unfilled or- 
ders at the end of February are lower 
than at the end of January by an amount 
(not given in the table) something more 
than 100,000 tons. 

Electric power production by the public 
utilities shows some interesting changes, 
particularly in the somewhat sharper de- 
cline of the past few weeks. Table A, on 
this page, is not only indicative of the 
state of business activity, but it also 
answers the question of those who want 
to know whether the admitted increase 
in the domestic consumption of electricity 
does not largely offset the decrease for 
industrial and other non-household pur- 
poses. Inasmuch as domestic consump- 
tion is considerably less than half of the 
total outlook, Table A makes it clear 


TABLE A. ELECTRIC POWER CON- 
SUMPTION 
Jan., 1932, oats ares 
With Jan., 
DOUMNOOUNS 5 icicedecses neds increase 2 t.. _ 
Business lighting....... decrease 6 per cent 
Industrial power....... decrease 12 per cent 
SEMIS 650550008068004 decrease 15 per cent 





that the three classes which show a con- 
siderable decrease outweigh in their sig- 
nificance as to the general course of busi- 
ness the increase for household pur-. 
poses. The most notable figure in this 

table is the decrease in electric industrial 

power. Table VII shows that the first 

week in March and two weeks in Febru- 

ary exhibited practically percentage de- 

crease in the central ‘industrial region, 
which is the site of the country’s heavy 
industry. ’ 

TABLE VII. RECENT CHANGES IN 

ELECTRIC POWER OUTPUT FROM 


CORRESPONDING WEEKS OF 
PREVIOUS YEAR 


Week Central 
Ended Atlantic Industrial Pacific 
1932: Seaboard egion. Coast. 
2 .. —B1 —11,1 12.1 
. 3.9 —13.1 10. 5 
—2.6 —11.7 10.5 
4.8 —12.2 -§.1 
—3.6 — 9.7 -2.4 
—1.1 — 7.8 —5.5 
—1.9 — 8.7 —6.5 
2.6 — 9.5 —~7.3 
—2.6 — 9.4 —7.4 
—1.6 — 7.8 —8.8 
—1.7 — 7.0 —7.0 
—0.3 — 7.2 —3.0 
. —2.9 — 9.4 -2.0 
—1.3 — 7.5 ~-3.1 
. —0.8 — 8.3 —4.1 
. —14 — 8.2 —2.4 
. —0.6 — 6.4 -3.4 
—2.1 — 8.8 —3.9 
; 2 —10.0 —4.5 
—1.3 — 9.5 —3.7 
—0.8 — 8.0 —1.5 
+0.6 ~—- 8.5 —2.3 
—0.5 — 2.5 —2.4 
$3 — 5.4 —3.4 
4 — 6.1 —4.7 
. —Ll — 6.5 4.3 
2.3 — 6.5 1.9 
1.3 — 5.2 —2.5 
1.4 — 5.0 —3.2 
7 — 4.9 —1,1 
1.6 — 44 6 
1.4 — 4.5 +0.2 
16 — $3 26 
8 — 1.9 163 


The course of freight loadings, repre- 
sented by the daily average adjusted for 
seasonal variation, continued downward, 
displaying the same feature that has 
been so prominent in the statistics of 
several months past, namely, a continued 
decrease in the loadings of merchandise 
less than carload, and of miscellaneous 
freight, the February index numbers for 
each of these classes representing new 
lows since 1919. As total carloadings 
constitute the most heavily weighted 
component of the composite index it is 
unlikely that the latter index will show 
a wide upward movement until the inter- 
change of goods has assumed a consid- 
erably greater volume. 

The rise in bituminous coal production 
is pretty certainly attributable to cooler 
weather and the greater demand for heat- 
ing fuel. 

As is indicated in Table VIII, a new 
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stability has appeared in cotton cloth, 
both sales and shipments having been 
rather closely equated last month to pro- 
duction. Figures issued by the Associa- 
tion of Cotton Textile Merchants in New 
York show that stocks of carded cotton 
cloths at the end of February, amounting 
to 239,654,000 yards, were the smallest 
since the comparable records were begun 
in January, 1928. 

The decided rise in the index for boot 
and shoe production represents practi- 
cally the normal seasonal movement for 
February. 

The outstanding feature in the Febru- 
ary record of building contracts awarded 
is the same that appeared in the January, 
namely, a very low volume of public 
works and utility contracts. In January, 
as was noted in this article a month ago, 
the average daily value of these types of 
work on a seasonally adjusted basis was 
$1,260,000, in contrast with $2,470,000 in 
December and $5,030,000 as recently as 
last June. In February the average daily 
value seasonally adjusted rose to $1,680,- 
000. Mr. Ellswerth pointed out in last 


Europe 


HE outstanding news 
items of the seven 
days were: The pub- 
lication of the official 
report of British for- 


eign trade in Feb- 
ruary, analysis of 
which is somewhat 








j | discouraging; the re- 
duction of the Bank of England’s dis- 
count rate; the extraordinary upward 
jump, on March 4, of sterling and allied 
currencies, attributable, of course, mostly 
to speculation and very displeasing to 
the British authorities (a considerable 
part of the gain has since been lost): the 
German Presidential election on March 
13, in which Marshal von Hindenburg 
rolled up a handsome plurality but just 
failed of the required majority, so that 
there must be a second balloting on April 
10, when a plurality will suffice; the 
lowering of the Reichsbank’s discount 
rate; and the rather interesting proceed- 
ings of the extraordinary League As- 
sembly re the Sino-Japanese business. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in February are as 
follows: 

Total imports were valued at £70,- 
100,000; exports of British products, 
£30,010,000: re-exports, foreign goods, 
£5,450,000; total exports, £35,460,000; 
excess of imports, £34,640,000. 

Exports of British products in Feb- 
*yuary, 1932, totaled less than those of 
January, 1932, by £1,110,000; re-exports 
were greater by £220,000; imports were 
greater by £7,840,000; the excess of im- 
ports was greater by £8,730,000. 

Exports of British products in Feb- 
ruary, 1932, were valued at £30,010,000; 
in January, 1932, at £31,120,000; in De- 


cember, 1931, at £32,070,000; in Novem- . 


ber at £31,860,000: in October at £32,- 
832,000: in September at £29,840,000. 

Imports in February, 1932, were valued 
at £70,100,000; in January, 1932, at £62,- 
260,000; in December, 1931, at £77,020,- 
000; in November at £83,230,000; in Oc- 
tober at £80,605,000: in September at 
£68,310,000. 

Exports of British products in Feb- 
ruary, 1932, totaled less in value than 
those of February, 1931, by £1,783,000; 
re-exports were less by £403,000; im- 
ports were greater by £6,453,000; the ex- 


month’s article that this low average 
daily value was pretty convincing evi- 
dence of the ineffectiveness of the public 
TABLE Ill. CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars). 


Miscel- Mdse. Forest 
1932. laneous, L. C. L. Coal.Prod’ts. 
February .. .35.53 32.47 19.20 3.17 
January ....38.19 33.78 18.05 3.33 
1931. 
December .. .40.28 33.70 20.22 3.63 
November ...40.40 HA.55 19.74 3.91 
October .... 40.64 34.87 21.88 4.14 
September . .40.65 35.22 20.43 4.44 
August .....44.39 35.98 20.26 4.64 
July . . 46.77 36.36 20.98 4.80 
June 49.03 36.73 20.53 5.02 
RR. 50.51 37.35 21.38 5.43 
April . 50.97 37.39 22.31 5.31 
ON. keneed 48.38 36.85 22.93 5.44 
February 49.15 37.48 22.95 5.61 
Grain and Live 
1932. Grain Prod. Ore. Stock. Coke 
February ... 6.16 1.65 3.43 92 
January .... 5.43 1.96 3.49 
1931. 
December ... 4.87 2.48 3.68 1.00 
November .. 6.24 1.47 3.96 96 
October ..... 5.98 2.24 82 97 
September .. 5.38 3.05 72 .90 
August ..... 6.06 3.38 91 87 
Sn 6s h hems 8.30 3.47 .60 .89 
Se scaqendd 7.08 3.09 58 -99 
Steps 7.39 2.07 97 1.14 
April . . 7.80 _2.63 4.12 1.15 
 sacsee 7.50 3.39 3.79 1.23 
February se. 3.61 3.96 1.32 





works program as a means of relief for 
business depression. With the exception 
of June, 931, when the adjusted daily 
average value was $5,030,000, there has 
been a nearly continuous decline in the 
volume of this type of construction be- 
TABLE VIII. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
Ones Shipments 


to Pro- to Pro- 

1932. duction. duction. 
PD ecrincincswonesuen 100. 105.9 
PEE e.ticcenvegseccatevs 145.2 115.5 

1931. 
PE v cicuv dad vanswone 80.4 93.4 
November ................. 96.9 92.4 
ST rah dnbiiewn ideas sakes 146.9 95.2 
SE cvendinssennenswe 105.7 102.2 
EEE. 8c¢eecwavesdenees 80.1 108.9 
ee renee 82.2 109.8 
EN 6 rainicdsduh thet hig Oe ee hacee oaths 136.8 105.3 
SEE, etch deacuiatiewkinwoces 71.0 91.2 
TE ii ¢hacibd a biaaeacan ae 61.0 96.3 

arch ... 108.7 116.8 
SED ncdavaaeatisncaces 154.0 117.0 


ginning in April of last year. The year 
1930 showed considerably higher daily 
average values on a seasonal! basis, the 
average for June of that year being as 
high as $10,940,000. Last year, 1931, the 
highest averages in this type of con- 
struction came in the first three months 


of the year. The February and January 
averages are the lowest since the figures 
have been reported in this form, begin- 
ing with 1925. 
TABLE VI. AVERAGE WEEKLY 
RAILROAD EQUIPMENT ORDERS 
Freight Lo’mo- 


Rails Cars tives 
1932. (Tons) (No.) (No.) 
February . Pe 2 ; 
January .......... 5,738 40 
1931. 
December .... ee 3 3 
November ... 4,400 6 4 
TE 28,625 200 , 
September ........ 1,902 1 . 
Fase eockss 625 134 2 
Cs one weesie-s 4,000 89 1 
SE. kidone ts 2,691 243 1 
eae 9 3g 
a, 692 
OS re 3.712 542 2 
February ......... 12,725 6 2 
ES 480 ane 1 
1930. 
December ........ 53,875 423 15 
November ........ ,050 572 1 
aaa 43,850 823 2 
September ........ 7,500 141 6 
DEG ad-edusdcdnwe 12,220 165 7 
uly 11,720 270 oa 
c _ a 10,000 198 ss 
an (¢canegoenwtes ; 216 4 
EE nants ene necee aa 386 7 
EE icd.n'6 Baines. ew-e 1,250 1,116 11 
February 750 3,983 4 
January 46,016 658 41 
B. B. 


From an American Point of View 


By HENRY W. BUNN 


cess of imports was greater by £8,639,000. 

In comparing with January, 1932, and 
February, 1931, the following considera- 
tions should be borne in mind: Number 
of working days same for February, 1932, 
as for January, 1932; one less working 
day in February, 1931, than in February, 
1932; price average about the same for 
February, 1932, as for February, 1931; 
New York price of sterling averaged in 
February, 1932, about 28% per cent be- 
low February, 1931, whereas total value 
of British exports in February, 1932, was 
only about 5% per cent below that of 
February, 1931; value of British imports 
in February, 1932, was about 10 per cent 
above that of February, 1931. No doubt 
the considerable import increase in Feb- 
ruary just past was largely due to antici- 
pation of higher duties. 

On March 10 the Bank of England re- 
duced its discount rate from 5 to 4 per 
cent. 


Presumably of great importance 
(though we await details) is an agree- 
ment just announced between Imperial 
Chemical Industries, Ltd., and Contin- 
ental Dye Manufacturers. 

At closing on March 14 on the New 
York market sterling stood at $3.62%, 
as against $3.52% on March 7. During 
the same period the Danish krone rose to 
19.84 from 19.45 cents; the Norwegian 
krone rose to 19.64 from 19.29 cents; the 
Swedish krona rose to 19.54 from 19.45 
cents; the lira fell to 5.18 from 5.18% 
cents; the peseta fell to 7.64 from 7.65 
cents; the escudo advanced to 3.32 from 
3.22 cents. 

March 8 was featured by a very ex- 
traordinary jump of sterling and allied 
currencies, sterling being quoted at 
$3.70% in New York, the Danish krone 
at 20.44 cents, the Norwegian krone at 
20.29 cents, the krona at 20.44 cents and 
the escudo at 3.42 cents. Main cause, of 
course, speculation; the reaction of the 
authorities in London was the reverse of 
enthusiastic. It is seen that an appre- 
ciable part of the gain as to both sterling 
and allied currencies has since been lost. 

In the seven days ended March 9 the 
gold holdings of the Bank of England 
were increased by £3,000, though the 
proportion of the Bank’s reserve to lia- 
bility dropped to 31.19 per cent, as 
against 36.92 per cent seven days pre- 
vious. In the same seven-day period the 





gold reserve of the Bank of France was 
increased by 678,000,000 francs. 

Analysis of the latest British census 
is highly interesting and significant. The 
population of England and Wales is 
shown as 44,790,485, the highest ever, 
but the increase in the decennium cov- 
ered by the census was the smallest for 
any census decennium since that ended 
in 1861 (when the population total was 
only half that at present), with the ex- 
ception of the war decade 1911-1921, 
while the percentage increase, with the 
same exception, was less than half any 
other of record. On the other hand, the 
reduction of the death rate was very 
extraordinary. The density of population 
of England and Wales (685 to the square 
mile) is greater than that of any country 
of the European Continent except Bel- 
gium. 

On March 9 Eamonn de Valera became 
President of the Irish Free State Execu- 
tive Council. 


FRANCE 

ERTAINLY France is very defi- 
C nitely a poorer country for the 

death, on March 7, of Aristide 
Briand; and even the planet as a whole 
is appreciably poorer. On the 12th there 
was a national funeral ceremony in Paris 
at which Premier Tardieu delivered the 
oration. The body was then taken to 
Cocherel for burial; the little town near 
which is the farm beloved above all else 
by that great and delightful man. You 
ask why France is so great? Certainly 
that passion for the soil is a main factor. 

Briand was twenty-five times a Minis- 
ter and eleven times Premier. Certainly 
few statesmen have fought more gallant- 
ly for ideals; and he fought hardest in 
his closing years, when he was racked 
by disease and knew that the fight was 
shortening his days. He was the out- 
standing paladin of the cause of interna- 
tional conciliation. It remains to see 
whether or no his supreme Pan-European 
project dies with him. Scarcely less is 
his meed of fame as co-architect of the 
Briand-Kellogg pact and as chief archi- 
tect of the Locarno accord. 

Of middle-class stock, educated to the 
law, Briand began his career as a Social- 
ist and a journalist. He collaborated 
with Jaurés in founding L’Humanité. 
Born in 1862, he did not enter the Cham- 
ber until 1902. He became perhaps the 





most important leader in the fight then 
being waged against clericalism. Amid 
such wild passions his leadership exhib- 
ited that combination of resolution and 
amenity so characteristic of him. I am 
inclined to find the main explanation of 
his success in a humorous philosophy, 
that so-rare gift among statesmen; a 
gift of which the grand exemplar, of 
course, is Lincoln. 

A new phase began in 1906, when 
Briand accepted the portfolio of Public 
Instruction and Worship in Sarrien’s 
“bourgeois” Cabinet. The Socialist party 
expelled him as a “renegade.” He formed 
his first government in 1909. It was now 
that he executed one of his most famous 
strokes. A railroad strike menaced revo- 
lutionary horrors. Premier Briand called 
the 30,000 strikers to the colors as re- 
servists and ordered them to protect the 
railways. They did so and so broke the 
strike. Of course many called this a 
mere trick, but most agree that under 
the, conditions it was a unique exercise 
of humorous common sense. 


The Briand Government of 1913 in- 
creased the period of military service 
from two to three years; a stupendously 
important move. 

Briand was War Premier for a year 
and a half, commencing with October, 
1915. No doubt controversy will continue 
till the next Ice Age as to his conduct 
during that supreme crisis. He did or 
did not exhibit sufficient dourness. At 
any rate, he retired in March, 1917, and 
did not head the government again until 
1921. 

To my mind his conduct at the Wash- 
ington arms conference (opened No- 
vember, 1921) was superb, his chief 
speech on that occasion even topping 
that of Lord Balfour. His subsequent 
career (featured by the Locarno business 
of 1925, the Briand-Kellogg pact, the 
demolition of the Austro-German cus- 
toms pact and the project of Pan- 
European union) is sufficieritly well 
known. 

I think most will agree that after 
Clemenceau’s death Briand was the 
world’s greatest man. 

Paul Hymans, president of the special 
League Assembly, and Sir Eric Drum- 
mond, Secretary Genera! of the League 
of Nations, attended the ceremonies in 
Paris as representatives of the League, 


Continued on Page 510 








Friday, March 18, 1932 





THE ANNALIST 


509 





Copper Statistics; and Some Facts Which Bear on 
Intelligent Use of Them 


By WALTER RENTON INGALLS 


HE copper industry is 

| one of great complica- 
tion and the statistics 

in respect of it are 
consequently compli- 
cated. It is natural 
therefore that there 
should be confusions 
and _ misinterpreta- 
This article is intended to be ele- 


tions. 
mentary and explanatory, rather than 
economic and deductive, and therefore 


will consist largely of definitions. Sta- 
tistics are often employed without con- 
sideration of what the statistician means, 
and inconsistent combinations often are 
made with the results of error by dupli- 
cation or omission. There may be failure 
also to allow for the factor of error in 
the statistics themselves, some of which 
may be precise while others may be only 
approximate. 

The production of copper is reported 
under the heads of primary and second- 
ary. We speak also of primary smelters 
and secondary smelters. 

Primary copper is also described as 
new copper, as virgin copper, and as 
mine production. 

Secondary copper is understood to 
mean all that which figures in commerce 
and in the statistics that is other than 
new copper. This is, I think, a precise 
definition, though clumsy; but as com- 
monly used the term secondary copper 
is loose. If we substitute for it copper 
derived from (1) junk (reclaimed from 
use, i.e. by the demolition of automobiles, 
electric lines, &c.) and (2) copper de- 
rived from mill scrap (or manufacturing 
scrap) the understanding becomes. per- 
fect. 

*The copper derived from junk is eco- 
nomically equivalent to new supply. A 
pile of junk in a smelter’s yard is in 
effect a mine that is constantly being 
replenished. It has to be smelted and 
refined (except for certain grades). 

Mill scrap, on the other hand, is con- 
stantly going round and round as a con- 
sequence of manufacturing processes, 
and in general has only to be remelted. 
In theory, it is of the nature of an in- 
dustrial working stock and if industrial 
affairs are in equilibrium, or substan- 
tially so, it plays no part, or more cor- 
rectly said its debits and credits cancei 
each other; but if we enter upon a pe- 
riod of contracting consumption the 
squeezing out of surplus in mill scrap in- 
ventory has powerful effects; and oppo- 
sitely in periods of expanding consump- 
tion. 

Let us now trace the course of copper 
from the mines to the consumers, espe- 
cially from the point of view of the sta- 
tistician. In general, the ore is smelted 
at, or close to, the mines, and the pro- 
duction of their smelteries is currently in 
harmony with that of the mines them- 
selves. There are some mines, however, 
that ship their product in the form of 
rich concentrates, and the accounting for 
them has to be on that basis. These 
movements are so complicated, however, 
that it is only in respect of the United 
States that we can account for the pro- 


duction of new copper in just that way, - 


month by month, and in general the sta- 
tistical beginning is on smeltery basis. 
This is often described as the blister cop- 
per basis, although by no means all of 
the original copper is produced as blis- 
ter, and a correct definition of this ac- 
counting would be new copper in its’ first 
metallic form. 

Unfortunately it is impossible to con- 
form strictly to that definition in month- 
ly accounting, for some smelters, espe- 
cially those in centres like New York, 


produce copper from junk as well as 
from ore, and although a segregation 
is made, a complete separation is im- 
possible until analysis is made at the 
end of the year. The blister copper sta- 
tistics are the best measure of world’s 
new production, month by month, for 
upon this basis there is no possibility 
of duplication; but owing to the inability 
to make a complete segregation of the 
copper from junk, they tend to run a 
little too high in the monthly compu- 
tation. 

As a side note it may be here men- 
tioned that there is a certain produc- 
tion of new copper that goes into blue- 
stone (copper sulphate), which is a con- 
sumers’ commodity, and by-passes the 
metallic form. Although this amounts 
to a substantial tonnage, it is small in 
comparison with the grand total. 

From the smelters the crude copper 
passes to the refiners, who also get a 
great deal of clean junk and of mill scrap 
that has only to be put through the elec- 
trolytic process, or perhaps only to be 
remelted. For this reason the statistics 
of refinery production are always in ex- 
cess of those of smeltery production. 
Also there is a difference in timing. It 
is commonly reckoned that blister copper 
leaving the smeltery does not emerge 
from the refinery until three months 
later. This is probably correct in re- 
spect of blister copper itself, but a con- 
siderable proportion of the copper that 
is counted statisticaily as blister, or more 
correctly, as new, copper, is already in 
finished form, e. g., Lake copper, electro- 
lytic direct from ore, Bessemer, and other 
fire refined, wherefore the response of 
refinery production to changes in blister 
production ought to be inside of three 
months. 

From the refinery the copper passes in 
the forms of wirebars, cakes, ingots, 
billets, cathodes, and a few minor forms 
to -the mills and foundries. Owing to 
these being the first buyers they are 
commonly characterized as the consum- 
ers, but of course they are not consum- 
ers at all, but only manufacturers. In- 
deed, important distinctions among them 
are to be made. The primary manufac- 
turers roll, draw, and extrude rods, wire, 
plate and sheet, tube, &c., both of cop- 
per and brass. These may go to sec- 
ondary manufacturers who make other 
things, and their things may go to ter- 
tiary manufacturers or even quaternary, 
and eventually there is a discharge into 
final consumption as automobiles, am- 
munition, locomotives, electrical machin- 
ery, electrical transmission lines, build- 
ings, &c. It is from that final consump- 
tion that the junk eventually comes 
back. 

It is between the refineries and real 
consumption that we have a great sta- 
tistical gap that is surveyed only par- 
tially in respect of the United States 
and not at all for elsewhere. In gen- 
eral we are able to gauge consumption, 
country by country, only by figuring 
net imports, plus domestic production, 
plus or minus changes of stocks in so far 
as data exist. In default of better in- 
formation we call this consumption, but 


more accurately it is supply available — 


for consumption. Over a series of years, 
three at least, this may average into 
substantial harmony with true consump- 
tion; for a single year it may be quite 
out of joint; for a single month it may 


be fantastic, even when changes in stocks 
are taken into account. This is not due 
to errors in the statistics but rather to 
natural irregularities in deliveries which 
may vary from the rate of manufacture, 
which in turn may vary from the rate 
of consumption. 

For the United States we have also 
had specific data of shipments from re- 
fineries to domestic manufacturers. In 
respect of these reports there is nothing 
computational, nothing deductive, or in- 
ferential. Yet, economically these data 
may be dangerous. The refiner ships to 
the manufacturer a certain tonnage of 
cakes. The manufacturer rolls them to 
sheet and after trimming off a certain 
portion of bad edges, making a first 
production of mill scrap, ships the sheet 
to another manufacturer who may cut 
out circles, and make more mill scrap, 
and so on. The mill scrap may go back 
to the refiner, who remelts it and ships 
it out again as cakes. And so round and 
round. I have tried to simplify the idea 
of this cycle, which in reality is far 
more complicated than here stated. In 
respect of it we have scarcely any sta- 
tistical data. 

The American Bureau of Metal Statis- 
tics has gone further in the effort to ac- 
count for real consumption in the United 
States. It has been inspired by the 
theory that if production could be known 
on the one hand and consumption on the 
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other, what happens in between is rela- 
tively unimportant in the long run. In 
other words, if we can read the first and 
the last pages of a three-page story, a 
missing middle page can be inferred 
nearly enough. So it goes directly to 
the consumers—the manufacturers of 
automobiles and of electrical machinery, 
the stringers of wire, &c.—and asks 
them how much they have used. In this 
way a series of figures for the last twelve 
years has been secured. No such at- 
tempt has ever been made in any other 
country. This accounting is obviously re- 
gardless of the source of the copper. 
The automobile manufacturer who buys 
tubing to put into his radiators neither 
knows nor cares whether it came directly 
from the mines or from junk. 

Manifestly an accounting in this way 
cannot be complete. The A. B. M. S. 
thinks that its aggregate has consistently 
a minus error, probably between 1 per 
cent and 5 per cent. This then gives us 
a comparison with production, which on 
the basis of annual figures is reckoned 
inside of an error of 2 per cent. I must 
here make the additional explanation 
that in the United States we manufac- 
ture a considerable quantity of rod, wire, 
sheet, &c., for export, and that this is 
included as a domestic consumption. 
There is a certain fallacy in this, as I 
shall subsequently point out. With this 
explanation and reservation the conclu- 
sions may be summarized as follows: 

1. On the face of the statistics the 
domestic consumption of copper is sup- 
plied normally to the extent of 11 per 
cent to 12 per cent by the reclamation 
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INCREASE DURING 1931 


=. 


Our 1931 Financial Summary 
TOTAL ADMITTED ASSETS December 


(Massachusetts Insurance Department 
Standard of Market Valuation) 


. $621,278,133.09 


37,156,319.68 





All other Reserves on 
Policyholders’ Account 
1932 


and Amortization . 
General Safety Fund 


TOTAL LIABILITIES 


Policy Reserve Required by Law . 


Reserve for Taxes and Sundries 
Dividends payable to policyholders in’ 


Special Reserve for Asset Fluctuation 


. $522,220,800.00 


. «x+ 26,260,790.58 
‘©. 3,277,796.75 


20,692,929.83 


5,000,000.00 
«+e « « ©43,825,815.93 


-<, $621,278,133.09 








Income Received in 1931 
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Paid Policyholdersin 1931... .. . . 
Total Paid to Policyholders in 69 Years 
Dividends Paid to Policyholders in 1931 


Over 370 offices in 37 states and jurisdictions are available 
for the life insurance service offered by this Company 


For information telephone your John Hancock agent 


..$159,953,290.95 

87, 743,766.56 
769,305,522.00 
19,585,230.38 


WALTON L. CROCKER 
President - 
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from junk. If we allow for the con- 
sumption statistics being too low, this 
percentage may be 15. 

2. In a time of contracting consump- 
tion and liquidation of mill inventories, 
the satisfaction of consumption from 
junk plus surplus of mill scrap may rise 
to 25 per cent (as in 1930) subsequently 
returning to normal of 15 per cent. 

3. The manufacture of copper in the 
forms of rods, sheet, tube, &c., is about 
40 per cent more than the rate of con- 
sumption. This is to say that if the rate 
of consumption be 100,000 tons per 
month, the rate of manufacture will be 
about 140,000 tons per month. The dif- 
ference goes into mill scrap. The re- 
finer delivers, or ships, 140,000 tons, but 
he gets back 40,000 tons in scrap. This 

|shows clearly how refinery shipments 
correlate with manufacture, not with 
consumption. This is theoretical, for more 
or less of the mill scrap is remelted in 
the factories where produced. 

4. The fundamental statistical purpose 
is to compare the rate of production of 
new copper, i. e., the mined copper, with 
the rate of true consumption. In attempt- 


ing to do this we can only assume that 
the deliveries for consumption in foreign 
countries is equivalent to consumption it- 
self, assuming that the cycles of junk 
and scrap are internal affairs of each 
country that do not appear in the sta- 
tistics. This is a valid assumption in 
that none of the great manufacturing 
countries of Europe—Great Britain, 
France and Germany—shows any impor- 
tant position as to net imports or exports 
of scrap. The United States only shows 
an important net exportation, and in dis- 
regarding the movements of scrap we 
may underestimate world’s consumption 
by a little, while on the other hand over- 
estimating world’s production on the 
basis of blister copper. 

5. Statistical exhibitions that appear 
to be plain may require further analysis. 
Thus the shipments of refined copper 
shapes to Canada in 1931 were approx- 
imately as large as in 1930, although 
we know that the Dominion suffered 
substantially the same contraction in in- 
dustrial activity as the United States. 
The statistical paradox is explained by 
the knowledge that Canada has been in- 
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and splendid King Albert of Belgium, 
coming from his capital, was present. 

The French Government has_ re- 
established its embargo on importation 
of fresh fruit. : 

The number of unemployed in France 
receiving relief on March 4 was 293,000, 
a slight increase since the last previous 
report. 

GERMANY 
N the Presidential election of March 
I 18 the total of votes cast was 37,- 
660,377, whereof Marshal von Hin- 
denburg received 18,661,736, Adolf Hitler 
11,328,571, Ernst Thaelmann (Com- 
munist) 4,971,079, and Theodor Duester- 
berg (joint candidate of the Nationalists 
and the Steel Helmet League) 2,517,676. 
The Communist vote was considerably 
less than had been expected. 
On March 8 the Reichsbank’s rate was 
lowered from 7 to 6 per cent, and col- 
lateral rate from 8 to 7 per cent. 
The mark stood at 23.80 on the New 
York market at closing on March 14, 
as against 23.76 on March 7. 
The Reichsbank’s statement as of 
March 7 showed the following: Geld 
coin and bullion decteased 48,489,000 
marks; reserve in foreign currencies in- 
creased 7,561,000 marks; notes in circu- 
lation decreased 89,420,000 marks; ratio 
of reserve held against outstanding notes 
24.8 per cent, as against 25.2 per cent 
on Feb. 29; total gold holdings 880,006,- 
000 marks, as against 928,495,000 on 
Feb. 29; total note circulation 4,178,896,- 
000 marks, as against 4,268,316,000 on 
Feb. 29. 
The Reichsbank (notwithstanding the 
urgent representations of the engineer- 
ing trade) has refused to extend its 
credit for exports to Soviet Russia be- 
yond the $250,000,000 limit. 
The total of unemployment on Feb. 
29 was 6,128,000, an increase of 1,000 
in two weeks. 
No wonder German export falls off. 
We hear that in the.fourth quarter of 
1931 German export prices dropped an 
average of only 5 per cent, in compari- 
son with the third quarter, whereas 
British prices fell at least 25 per cent. 
-Qbstacles to German export increase, by 
way of duties, quotas or restrictions on 
payments. : 

The new budget of the State of Prus- 
sia calls for expenditure of 1,906,000,000 





marks, as against 2,241,000,000 for the 
current fiscal year. 


RUSSIA 


HE second Five-Year Plan is to pe 
T ready on Feb. 1, 1933. This much 
is said to be definately determined: 
that it will contemplate complete collec- 
tivization of agriculture and drastic con- 
struction of industry. The following 
points are also said to have been fixed: 
The capital to be invested toward 
realization of the plan will total 150,- 
000,000 rubles, as against 66,000,000,000 
contemplated for the first Five-Year 
Plan (but bear in mind in this connec- 
tion the devaluation of the ruble in the 
past two years). 








stituting its own copper manufacturing 
and that consequently its importation of 
American rod, sheet, &c., has been dimin- 
ishing as shown by the statistics under 
that head, which do not enter into the con- 
ventional computation of consumption. 
6. The consumption of new copper in 
the United States in 1931 was about 
500,000 tons, including what we manu- 
factured for export. The production of 
our mines was about 525,000 tons. We 
were still, therefore, a copper exporting 
country, as for many years we have 
been. If we take into account our ex- 
ports of copper manufactures (rod, 
sheet, &c.) and our exports of scrap, 
our exportable surplus is larger than 
appears on the basis of bar copper alone. 
7. The great volume of copper that 
appears in American import statistics is 
largely crude copper that is brought 
hither for refining; and the great volume 
of exports is the same copper after 
it has been refined. In considering these 
statistics consideration must be given to 
shifts in the business. Until a few years 
ago most of the electrolytic refining was 
done in the United States. In recent 


Electric power consumption is to be 
sextupled. In the last year of the plan 
10,000,000,000 kilowatts of electricity are 
to be produced—exceeding present pro- 
duction in the United States. 

We are told that Russian production 
of coal, iron, steel and electric power in 
1931 averaged about 10 per cent of 
United States production in those cate- 
gories. 

At the end of the second five-year 
period the Soviet Union shall be produc- 
ing 170,000 tractors annually. 


THE LEAGUE ASSEMBLY 


N March 11 the League Assembly 
passed a _ resolution which re- 
capitulated the successive steps 
taken by the League Council and by it- 
self with reference to the Sino-Japanese 








years there has been an institution of 


great refineries in Germany, Belgium 
and France, and more recently in Can- 
ada. Consequently a great many sup- 
plies of crude copper that used to come 
to the United States no longer do so. 

One of the reasons for electrolytic re- 
fining is to separate the gold and silver 
that «nter into crude copper. There is 
an increasing supply of copper from 
Chile and Rhodesia that does not contain 
the precious metals, and which can be 
sufficiently refined in furnaces on the 
spot. There is also an increasing supply 
of copper from Chile and Katanga that 
is electrolytically refined directly from 
the ore. 

Finally, a great deal of copper junk 
that used to be smelted by secondary 
concerns, and was not statistically ac- 
counted, now passes through the great 
primary refineries, which have improved 
the methods for dealing with such ma- 
terial, and so gets into the statistics in- 
stead of escaping them. 

All of these changes have to be con- 
sidered in any study of the copper sta- 
tistics. 


imbroglio, reaffirmed the principles and 
sanctions which had guided those steps, 
and provided for establishment of a com- 
mittee of nineteen to act as its executive 
agent (in place of the Council) with re- 
spect to the Sino-Japanese business, out- 
lining, moreover, the main activities ex- 
pected of it in effecting a standing com- 
mittee with special instructions to act for 
the Assembly during its adjournment, 
soon to be taken. The committee has 
been established and is composed of the 
twelve members of the League Council 
“other than the parties to the dispute,” 
Paul Hymans, the president of the A-- 
sembly, and representatives of 
ernments not represented ou the Council 
elected by secret ballot. The six States 
so honored by a representative each are 
Switzerland, Czechoslovakia, Colombia, 
Portugal, Hungary and Sweden. 
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ASSETS LIABILITIES 
> 4 oO 
1—Cash °| 1-Capital * 
On hand and on current ac- Authorised 200,000 shares, 
count with Banks... ... 6,414,603.13 | 0.6 each of 2,500 Swiss gold francs 500,000,000. — 
Issued 173,600 shares... . 434,000,000. — 
li—Sight Funds at interest . . 82,317,735.81 | 8.1 of which 25% paid up .. . 108,500,000.— [10.7 
tl-Rediscountabie Bills and ll—Reserves 
Acceptances (at cost) 
ae 1. Legal Reserve Fund i 559,326.10 
* Bankers’ Acceptances . 438,281,858.72 43.4 2. Dividend Reserve Fund 1,094,189.17 
' ry : 3. General Reserve Fund . . 2,188,378.35 
2. Treasury Bills. . . 142,540,452.28 14.1 - 
ry 580,822,311. — < 3,841 893.62 | 0.4 
1V—Time Funds at interest Hi-Long term Deposits 
Not exceeding 3 months . 221 139,740.83 9 1. Annuity Trust Account. . 153,768,617.50 15.2 
2. German Government 
V-—Sundry Bills and invest- Sere 76,884 308.75 7.6 
3. French Goverament 
ments Guarantee Fund... . 68,648,520.43 6.8 
1. Maturing within 6 months . 109,995,318.61 10.9 299,301 446.68 
2. h _ 
Between 6 mont s and 1 year IV-Short 1 Sight 
ue Ws so oe 6 828,312.37 0.1 0 —— 
110,823,630.98 
0 ea ae eer 9,466,089.90 | 0.9 1. Central Banks for their own 
account: 
(a) Not exceeding 3 months 158,376,205.72 15.7 
SE Ga aaa oe 321 570,448.71 31.8 
2. Central Banks for the 479,946 654.43 
account of others: 
(a) Not exceeding 3 months 21,314,916.01 2.1 
eee « Faas Bae 61 545,425.49 6.1 
3. Other depositors: 82,860,341 .50 
RN ea ee re 5,936,372.33 | 0.6 
V~Misceflaneous items... . 30,597 ,403.09 | 3.0 
1,010,964,111.65 [100 1,010,984,111.65 | 100 
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SOUTHERN CALIFORNIA EDISON COMPANY, Ltd. 


ANNUAL REPORT FOR THE YEAR 1931 


JOHN B. MILLER, Chairman, says in part: 


The Company has successfully met the test of 
1931, one of the most exacting years in the three and 
one-half decades of its history, closing the year in a 
strong and secure position. Confronted with an un- 
usual number of major problems, some of which 
were independent of the current general business 
conditions, the Company maintained its excellent 
earnings record and added substantially to the scope 
and extent of its service, and further strengthened 
the foundation for its future growth. Particular 
problems which had to be met during the year in- 
cluded the severe contraction in industrial and com- 
mercial activities of large customers, subnormal 
water conditions, lower rate schedules voluntarily 
adopted by the Company, and surplus personnel in 
the Company’s employ resulting from the completion 
of its large and extended construction program. 

The contraction in industrial and commercial activ- 

‘ities severely affected a normal development of the 
new-business program, and temporarily deferred full 
realization of a large volume of industrial and com- 
mercial load already connected to the lines. This 
connected business nevertheless forms a solid foun- 
dation for future growth as improvement in general 
business conditions takes place. 

The winter of 1930-1931 was one of extremely low 
water storage conditions throughout the State. Con- 
sequently the operation of hydro-electric plants was 
seriously curtailed and the greater part of the load 
was carried by steam plants, entailing unusually 
large expense for fuel. 

In line with the Company’s policy of making vol- 
untary rate reductions, another reduction in rates 
was made during the year, benefiting particularly 
certain industrial and agricultural consumers, This 
was the tenth voluntary reduction made by the Com- 
pany in its electric rates during the past eight years. 
A further adverse influence on earnings for the year 
was the reflection in 1931 operations of the full 
effect of rate reductions made in 1930. 

The completion of the large construction program, 
which has been in progress for the past several 
years, presented a perplexing problem of surplus 
personnel which was greatly intensified by the ex- 
isting general unemployment situation. In order to 
furnish employment to the largest number possible 
of those on the payroll, the five-day working week 
was adopted for the entire organization, and every 
other adjustment was made which would mitigate 
the hardship upon those whose particular job had 
been completed. 

Gross revenues for the year amounting to $40,- 
715,934 indicate a satisfactory earning condition. 
Notwithstanding the foregoing unfavorable operat- 
ing conditions, net earnings of $26,999,819 were 
equivalent to 3.9 times annual interest requirements. 
After setting aside depreciation and the payment of 
regular cash dividends on all classes of Preferred 
stocks, the balance available for Common stock was 
equal to $2.53 per share on the average number of 
shares (3,099,574) outstanding during the year. 
Regular dividends of $2.00 per share were paid on 
the Common stock. 

















INCOME ACCOUNT—SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. (Company only). 
Year 1931 compared with 1930. 
1931. 1930. 

Gross Warhings ............. . $40,715,933.63 $41,128,734.55 
Operating Expenses and Maintenance = 612,758.66 8,896,398.47 
ME  cacttna ane ree. OR 4,103,356.45 4,149,928.76 

Total Operating Expenses and Taxes $13,716,115.11 $13,046,327.23 
eB be cccedsiedodicensnne 26,999,818.52 28,082,407.32 
Interest and Amortization of Debt 

EE * Bih.gc ni sadadnccgs donsensops 6,927,978.15 6,988,636.52 

NOS nooo ca dctndessupscesécnsee $20,071,840.37 $21,093,770.80 
Provision for Depreciation.......... 5,048,000.00 5,014,460. 23 

ES Se eee ot eee eee . $15,023,840.37 $16,079,310.57 
Dividends on Preferred Stocks.... 7,180,621.95 6,942,380.05 

Balance for Common Dividends... $7,843,218.42 $9,136,930.52 
Dividends on Common Stock........ 6,351,162.99 5,750,967.69 

Remainder after Dividends........ “$1, 492, 055. 43 $3,385,962.83 
Average Number of C ares 

Outstanding ......--c cece crececees 3,099,574 2,807,819 
Karned per Share on Average Num- 

ber of Common Shares Outstanding $2.53 $3.25 


Financing operations in 1931 included the retire- 
ment of the balance of the outstanding Pacifie Light 
and Power Corporation Ist & Ref. Mtge. 5% S. F. 
Gold Bonds, due September 1, 1951, amounting to 
$5,659,000, called for redemption on "March 1, 1931; 
and ape entire issue of $10,000,000 Southern Califor- 
nia Edison Company Gen. & Ref. Mtge. 25-year 5% 
Gold Bonds, Series 1919, due February 1, 1944, called 
for redemption on August 1, 1931.- Sinking Fund 











operations and maturities retired an additional 
$193,000 of underlying bonds, making a total of $15,- 
852,000 retired during the year. These retirements 
were effected in part by temporary financing in the 
form of short term notes, which it is expected will be 
taken up in 1932 through the sale of bonds. During 
the year there were sold over-the-counter $3,747,000 
of Refunding Mortgage Gold Bonds, Series of 5s, due 
1954, and Series of 44s, due 1955, proceeds of which 
were used for capital expenditures. At December 31, 
1931, total outstanding funded debt amounted to 
$128,671,000, of which $109,900,000 represents bonds 
issued under the Refunding Mortgage and $18,771,000 
underlying bonds. Total assets increased $8,225,610 
over the preceding year, and at the close of 1931 the 
book value of all the Company’s properties, including 
working capital, was approximately two and three- 
fourths times the outstanding bonds. 

Early in the year an offering of Common stock 
was made to Original Preferred and Common stock- 
holders in the ratio of one new share of Common at 
par for each ten shares held. Subscriptions were re- 
ceived aggregating $7,702,050, or 98.96% of the 
offering. In addition 101,126 shares of Series “C” 
5%% Preferred stock were sold through the Com- 
pany’s Investment Department, principally to con- 
sumers. The total number of stockholders at Decem- 
ber 31, 1931, was 123,797, an increase of 1,752 during 
the year. The average number of shares per stock- 
holder was 64.8 shares, compared with 62.4 shares at 
the close of 1930. 

Capital expenditures during the year amounted to 
$9,261,747.40. In addition to this the Company ex- 
pended $3,060,000 as its portion of cost of a natural 
gas fuel line from Kettleman Hills to the Long 
Beach steam generati re. works, built by Southern 
Fuel Company, an affiliated corporation in which 
the Company holds joint interest with local gas com- 
panies. This pipe line was completed and placed in 
operation in November, 1931. For the year 1932 the 
Company has a construction budget of $11,398,559. 

The output of generating plants during the year 
totaled 3,061,836,977 kw. hrs., as compared with 
3,168,973,397 kw. hrs. in 1930. Due to subnormal 
water conditions materially reducing the proportion 
of the total load carried by water power plants, in 
excess of 53% of the total output for the year was 
generated at steam plants. The winter of 1931-1932 
is recording especially heavy precipitation, which 
will assure a supply of water in 1932 sufficient to 
fill the Company’s storage reservoirs to capacity, 
permitting more extensive cperation of hydro-elec- 
tric plants during 1932 than has been possible in 
recent years. The load to be carried by steam plants 
will be correspondingly reduced, with a substantial 
economy in fuel expense. At the close of the year 
1931 there were 481,824 meters on the Company’s 
system, as compared with 467,098 in 1930, while 
the connected load was 2,520,226 horsepower, as 
compared with 2,448,074. 


AUDITORS’ CERTIFICATE. 


To Southern California Edison Company, Ltd.: 


We have examined the accounts of SOUTHERN 
CALIFORNIA EDISON COMPANY, LTD. (a Cali- 
fornia corporation), and subsidiary companies, for 
the year ended December 31, 1931, and certify that, 
in our opinion, the accompanying consolidated bal- 
ance sheet and consolidated income and surplus ac- 
counts fairly presents the financial position of the 
companies to December 31, 1931, and the results of 
their operations for the year ended that date. 


ARTHUR ANDERSEN & CO. 
Los Angeles, California, February 6, 1932. 


SOUTHERN CALIFORNIA EDISON COMPANY, 
SUBSIDIARY COMPANIES 
Consolidated Ralance Sheet, December 31, 1931. 


ASSETS 


LTD., AND 


CAPITAL ASSETS: 

Plant, Property, Fran- 
GG, GE | exngnsdcsetincacsd $348,179,775.94 

5, 272,741.78 $353,452,517.72 


ee FUNDS AND OTHER 
ASH DEPOSITS WITH TRUS- 


136,497.34 
UNAMORTIZED DISCOUNT, PREMIUM AND EXPENSE: 


t pense in 
Process of Amortization........ $10,625,347.24 


Stock Discount and Premium (net) 1,380,649.00 $12,006,036.24 


PREPAID ACCOUNTS AND DEFERRED CHARGES: 


Prepaid Insurance, Rents, etc.... $175,374.68 
Undistributed Clearing Accounts. . 314,162.20 

Preliminary Construction Charges 279.515.08 
Miscellanéous Unadjusted Items... 455,279.81 $1,224,331.77 
DUE ON SUBSCRIPTIONS TO CAPITAL STOCK: 

Officials and @mployees.......... $4,584, 293.32 

PRD vices ctedcevinveteosine dinkcse 181,410.36 $4,765,703.68 


CURRENT ASSETS: 


Cash in Banks and on Hand.... $3,715,761.98 
Working Funds . 269,970.00 
Accounts and Notes Re- 
ceivable—Light and 
Power Consumers $3,013,655.31 
Other sana and Ac- 
counts . . 1,599,172.78 

$4,612,828.00 
Less—Reserve for Un- 
collectible Receiva- 

$4,459, 680.54 


WEB ccvccsccces ; 153,147.55 


Material and Supplies ............ 


4, 206, 505. 57 $12,852,008.09 


$384, 437.094.84 
LIABILITIES. 


CAPITAL STOCK OF SOUTHERN CALIFORNIA EDISON COM- 
PANY, LTD. (Authorized 10,000,000 Shares—Par Value $25.00 
each): 

Issued and Outstanding— 

Preferred (Cumulative) 


Original Preferred—5% Partici- 
pating—160,000 Shares......... $4,000,000.00 
Series A—7%—1,028,065 Shares... 25,701,625.00 
Series B—6%—1,956,178 Shares... 48,904,450.00 
Series C—51g%—1,427,882 Shares.. 35,697,050.00 
Common, 3,090,989 Shares......... 77,274,725.00 

Subscribed but Unissued- 

Preferred, 129,426 Shares. 3,235,650.00 


Common, 165,117 Shares .......... 4,127, 925. 00 $198,941,425.00 


CAPITAL STOCK OF SUBSIDIARIES: “IN 
Fo #... * saa re rrr 
FUNDED DEBTS: 
Southern California Edison Com- 
pany, Ltd., Refunding Mortgage 
Gold Bonds 


11,000.00 


Series of 5s due July 1, 1951.... $55,000,000.00 
Series of 5s due Sept. 1, 1952.... 32,000,000.00 
Series of 5s due June 1, 1954.... 19,300,000.00 
Series of 444s due Nov. 1, 1955... 3,600,000.00 


General Mortgage 5% Tnirty-year 
Gold Bonds due Nov. 1, 1939..... 
Underlying Bonds ‘ 


DEFZRRED LIABILITIES: 
Consumers’ Advances for Construc- 
tion . 


13, 360,000.00 
4,836,000.00 $128,096,000.00 


Sbatodexe $821,571.56 
Consumers’ " Deposits Sith asininte 407 224.34 
Miscellaneous Deferred Credits... 151,879.69 $1,380,675.59 
CURRENT LIABILITIES: 
Notes Payable , $8, 200,000.00 
Accounts Payable 2,728,904.38 
REOTEEE TRAGER ccccccsccncsscese 691,494.30 
Accrued Taxes (Federal Income 
Taxes are Subject to Review by 
Treasury Department) ........ 3,502,900.18 
Dividends Payable ........°....... 2,219,831.78 $17.343,130.64 
RESERVES: Soe 
SRNR epee $23,766, 120.09 
PES ovcesenddanencbaeson 1,365,006.73 $25,131,126.82 
SURPLUS ssesersasaeues SRenaeese 
$384,437,094 84 


SOUTHERN CALIFORNIA EDISON COMPANY, LTD., AND 
SUBSIDIARY COMPANIES. 
Consolidated Income Account and Summary of Consolidated 


Surplus Account for the Year Ended December 31, 1931. 
INCOME ACCOUNT. 
GROSS EARNINGS: 
Operating Revenues 
Light .... . $15,478,°79.01 
Power . er 24,611,041.93 
I hil ai 109,724.54 $40,199,645.48 
Other Income (net)............... —— ~~ 551,043.63 
Total Gross Earnings........... $40, 750,689.11 


OPERATING EXPENSES AND TAXES: 








. <c615é06a0i/ 005dedaihanwe $8,616,703.61 
Maintenance 1,153,232.43 
WE iabasstseseedansadeaschadens 4,105,806.22 $13,875,742.26 
Net Earnings before Depreciation $26,874,946.85 
INTEREST DEDUCTIONS: 
Interest on Funded Debt. $6,687,950.06 
Genera) Interest .........0..0.00: 156,723.82 
‘SS of Debt inneunt and 
spadeuuesa 567,884.85 
$7,412,558.73 
Less Interest b Seanges to Construc- 
MOD. db baesosscdddéedssnnadizecake 526,761.63 $6,885, 797.10 
Surplus Net Income before De- vee ae 
preciation .. $19,989,149.75 
PROVISION FOR ‘DEPRECIATION 
(as determined by the Company). . 5,067,398.92 
Surplus Net Income......... $14,921,750.83 
SUMMARY OF SURPLUS ACCOUNT. 
Surpius Balance—January 1, 193]................. $13,897,547.28 
Add 
Surpluc La Income year ended Dec. 31, 1931, 
Svcvew sdenesqenadeneees 14,921,750.83 
‘ $28,819,298.11 
Deduct: 
Premium and Discount on Retire- 
ment of Funded Debt........... $1,180,309.34 
Other Direct Surplus Items (net).. er 711.88 
"'$1,778,021.23 


Dividends— 


On Preferred Stock $7,166,320.60 
On Common Stock. 6,341,219.49 


Dec. Bi, IGS... ccccccscccesves 


$13,507,540.08 $15,285,561.32 
$13,533,736.79 





Surplus Balance— 
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Elements in the Position of the Tire Industry 





EW observers now deny 
the stabilization of the 
automobile industry, 
although two years 
ago no motor execu- 
tive would admit this 
in public nor plan for 
it in private. The les- 
sons of the past two 
years have been driven home and many 
prominent automobile manufacturers 
have lately confessed that our domestic 
passenger car market was satisfied sev- 
eral years ago, and that in consequence 
replacement has become most important. 
The passenger cars and motor trucks 
which are running on our streets and 
roads comprise the largest market for 
tires. If the number of registered vehi- 
cles has become relatively stable, to 
the extent that normal growth has de- 
clined to small or even negative annual 
additions, can the automobile tire indus- 
try escape stabilization ? 

In the early years of the automobile 
industry the number of tires manufac- 
tured was directly proportional to regis- 
trations; after the war, when better tires 
were being made, the number of annual 
replacements per car began to decline, 
and registrations increased faster than 
tire production, and about the time that 
the balloon tire was perfected the growth 
of tire sales became once more propor- 
tional to the use of motor vehicles be- 
cause registrations were not increasing 
so rapidly. During all the years from 
1917 to 1928 the upward trend of pneu- 
matic tire production was geometric, or 
compounding, like a fund at compound 
interest, and at the rate of about 11 per 
cent annually. Subsequently, in 1929, tire 
production declined for the first time in 
seven years. An industry which was un- 
able to advance in that year has small 
prospect of going ahead in periods of 
less activity. Briefly, the production of 
pneumatic tires has reached a phase 
when it may be expected to fluctuate 
from year to year according to whether 
business is good or poor. 

During the period 1916 to 1923 the 
mileage of tires was increased by better 
construction from about 3,500 miles to 
8,000 miles. The average balloon tire now 
in use has a mileage life at least twice 
that of the cord tires made ten or twelve 
years ago. Improvements in tire con- 
struction have been frequent, and were 
the cause of a progressive decline in per 
car renewal tire sales. How important 
the replacement tire market is to the in- 
dustry may be gathered from its relation 
to the sales of all tires. Although the 
spread between them varied up and down 
from year to year, replacement tire sales 
tended to account for 70 per cent of all 
production (Figure 1) and tires for orig- 
inal equipment, exports, trade inven- 
tories, &c., 30 per cent. 

The ultimate effect of improving the 
quality of tires was not at first apparent 
because of the introduction of low-pres- 
sure balloon tires, in 1924, reanimated 
renewal sales. Not only were old, worn- 
out tires replaced with the new balloon 
tires, but the improved riding qualities 
and larger mileage guarantees caused 
owners to replace high-pressure cord 
tires before their mileage was exhausted. 

The substitution of balloon tires for 


Timely Market Studies 
The success of long term market operations 
depends on accurate information and 
GUTLOOK, and descriptions of ‘three. oth 
up-to-the-minute Studies of major f 
Fetarg, Seat without cont or obligation 

INVESTMENT COUNSEL, INC. 
26238 Penobscot Bldg. DETROIT, MICH. 


.% Tx tts 


F 

















it 





By WILLIAM WREN HAY 


high-pressure cord tires was not a new 
thing for the industry because there had 
been an earlier switch from fabric 
clincher tires to cord tires (Figure 2). 
The earlier change was under way by 
1917, but it was mitigated by the con- 
tinued use of clincher tires on Ford’s 
Model T car, which still comprised the 
majority of passenger cars in use at the 
time of the appearance of balloon tires. 


but it is too early to expect any motor- 
car maker to adopt them for original 
equipment. Although this new substi- 
tution is in embryo, its most significant 
feature is the possibility of the practical 
elimination of wheels by the use of drop- 
centre rims which bolt directly to the 
axle, suppressing the wheel centre. 
Wheel-makers have been through other 
swings of popular fancy, too, for about 
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Cord tires did not reach a dominant posi- 
tion much before balloon tires were 
adopted, but within four years produc- 
tion of the newer tire exceeded that of 
its forerunner. 

Extremely low-pressure tires have 
recently been placed on the market by 
several tire makers—“doughnut” tires 
they have been called. Trade reports 
are to the effect that the new tires are 
finding a good reception as renewals, 


the time that balloon tires had become 
popular wire wheeels came into universal 
use and disk wheels passed into oblivion. 

The general adoption of each new 
type of tire was accompanied by a pro- 
longed drop in tire prices (Figure 3). 
Mileage guarantees became the fetish of 
manufacturers and ruinous price slash- 
ing was the weapon each turned against 
the others. From 1920 to 1924 tire 


prices were halved. Since 1926 they have 





again been cut in two. The influence on 
the price of tires of the price of crude 
rubber, the most important raw mate- 
rial, has been exaggerated and- has con- 
fused observers. The high price for 
crude rubber in 1925, a result of the 
British restrictions, actually had- only 
little effect on tire prices, for although 
the price of the raw material mounted, 
the price of tires remained relatively 
stable. Just after the failure of the 
British restriction, crude rubber prices 
averaged as high as they were before, 
but in the meantime the price of tires 
had been lowered one-half. More im- 
portant changes have taken place since 
then, because the largest market for 
crude rubber has been stabilizing. For 
many years the dollar sales of tires 
have remained pretty constantly about 
70 per cent of the total value of manu- 
factured rubber articles in this country, 
while the tire industry consumes 85 per 
cent of all crude rubber imported into 
this country, or over one-half of all 
crude rubber that is marketed. 

It is debatable which had the more 
effect on tire sales—quality or price. 
The sales stimulants of low prices and 
more mileage became a two-edged sword, 
because while prices were lowered the 
longer-lived tire constantly reduced the 
rate of renewals necessary to keep regis- 
tered vehicles on the highways. Further- 
more, the relatively rapid increase in 
“miles per dollar” forced manufacturers 
to make a great many more tires in 
order to get the same sales volume. 
Tire makers must now dispose of twice 
as many tires as they sold in 1926 for 
the same amount of money, but because 
all the large makers had to do the same 
thing aggregate capacity expanded at a 
rate nearly twice as fast as the availa- 
ble market did. In their efforts to 
obtain the volume necessary to keep 
their plants in continuous operation, the 
large manufacturers competed more 
ruthlessly than ever for original equip- 
ment sales, neglecting the essential fact 
that replacement sales comprise their 
largest market. Then, too, as produc- 
tion continued to mount, all the savings 
from the larger volume were passed on 
to buyers, and profitless prosperity was 
inevitable. 

The advent of the balloon tire also as- 
sisted in the elimination of more than 
half the number of tire makers. At the 
close of 1923, the year before the new 
tire was adopted, nearly 200 tire makers 
were in business; seven years later only 
one-third of them had survived. The 
importance of the largest companies was 
enhanced by this, because in 1927 the 
“big four” of the rubber industry ac- 
counted for 57 per cent of total dollar 
sales of manufactured rubber articles, in 
1929 they accounted for 66 per cent and 
in 1930 for 73 per cent. This did not help 
the tire industry, because the largest pro- 
ducers have always been the most fla- 
grant price slashers. 

Unquestionably there is now too much 
capacity in the tire industry. In view of 
the highly seasonal character of the buy- 
ing, it did not become excessive before 
1929, and its potential influence was 
mitigated by the elimination of weak 
producers. There are no authentic fig- 
ures for productive capacity in this indus- 
try, although it has been stated to be well 
ever 100,000,000 tires a year. Akron 
factories alone, by running to capacity, 
can produce all the pneumatic tires that 
could be sold. One of the largest pro- 
ducers has no plant in Akron. Excess 
capacity that is not quickly absorbed 


Continued on Page 542 
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Mar. 12 . 30.51 28.44 = 28.59 128.71 08 122.56 79.57 4.77 75.57 1,001,014 185,373 4,978,671 921,976 5,979,685 1,107,349 
781,291 144,684 5,082,762 941,252 5,864,053 1,085.936 
DAILY HIGH, LOW AND LAST 994,765 083 7,805,679 1,774,018 8,800,444 2,000,101 
———% Rails———__. _——2% Industriale——_. ———-50 Stocks —__, 1,121,668 207,716 10,360,161 1,918,548 11,481,829 2,126,265 
High. Low. Last. “High. Low. Last. Low. t 459,815 104,503 4,231,875 , $61,790 4.991, 890 1,066,293 
Mar. 10........... 29.75 29.28 29.39 126.09 123.73 124.70 77.92 76.50 77.04 940 , 102, , 443,294 
war ies. oe aos J Ep Ra oe +3. = 12}. 7 7a.5e 34.89 j 15.14 551,603 102,149 6,958,262 7,509,865 1,390,716 
ar. ‘ , . My ‘ { 5. 75. , . 
Mar ace 38.22 26.87 27.08 122.43 118. 18 118.74 °79.32 ft 52. (72.91 ~~ » Santa TOTALS iain ea mail 
Dy dss descedia : ’ . . 72 1.51 72.48 —-——-_ —- = c. 
Mar. 16........... 26.58 25.60 25.66 119.26 11547 11586 7292 7053 70:76 Railroads. Ind. &Misc. Total. "1932. 1931. 
RR eee 1,270 ; 1,049, 577, , 
For ments , a A and last from Ja , 1911, to March, 1931, see THe ANNALIST | Re rege 97280 1,161,640 1258920 79,836, 469 137 $08 019 
of April 1 page 684 "For stocks included in these averages, see THE ANNALIST of | Mar. 12... ° |) |) °°’ 36,470 611,165 647,635 80,484,124 138,506,539 
iz, igi, wane t 3. For monthly high, low and last from January, 1931, to February, | Mar 14... 147,370 1,886,615 2,033,985 82,518,109 140,652,959 
THE ANNALIsT of March 4, 1 bage 434. For annual range from 1912 to date, " Mar. 15...0°) 12) 00° °° 167/510 1,303,963 1,471,473 83,989,582 143,454,333 
see THe ANNALIst of March 5, 1932, page 4 MR, ME aa xakceue: 108.740 1,355,524 1.464264 85,453,846 145,549,448 
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Business Statistics 
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| THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN TRADE (5) 
—1932.—. 1931. (Thousands of dollars) 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb. ——MERCHANDISE i GOLD See | ee 
Pig iron production...... . 315 315 319 363 37.4 39.4 420 474 528 57.6 Excess of Excess of Excess of 
| | ee A — ae a Si oe 4 as as =e oy s4 i 1930. Exports. Imports. Exports Imports, Exports. Imports. Exports. Imports. Exports. 
e car 10 ee a Jo \ . . . x e . q D 
Electric power production. °71.0 72.1 769 762 781 817 81.7 86.0 84.2 836 |e MR et es i OC Ot ss 
i Bituminous coal produ ct’n. 62.5 57.1 64.6 66.6 68.3 69.4 71.4 73.8 73.7 70.8 March Pees 369/549 300.460 69. 55.768 290 55.478 D818 4.831 ” 
| Automobile a. . wawan *35.9 43.7 59.7 33.4 26.2 40.4 49.4 59.6 63.8 67.7 April sate 331.732 307 824 "908 65.835 110 65.725 4.646 31570 1,076 
| Cotton consumption. ee 70.3 72.1 72.8 74.1 83.9 81.7 89.2 81.1 75.3 May pi Nikka 320,034 224683 35.351 23/552 82 23,470 4/978 4/486 1/492 
| Wool consumption ........ 71.0 67.8 75.4 32.1 101.3 115.0 129.8 110.3 81.9 _ Sate pipeeate 294'701 250.343 44 358 13,938 26 13/912 3'336 2'707 "629 
| Boot and shoe production. *88. 1 812 80.7 719 744 945 103.9 1033 10835 882] ji CCT: ’ ¢ 2 21. _ : , fel 
a Se ct) die as 417 435 453 403 448 463 Oi | 2UY....-...... 266,761 220,558 46,203 21,889 41,529 — 19,640 3,709 3,953 244 
ction ........... . . . . . . . August ...... 297,765 218,417 79,348 19.714 39,332 — 19,618 4,544 3,492 1 
Souut ned index............ “ana 62.4 65.4 65.0 66.3 70.8 73.5 73.2 716.5 76.2 September ... 312,207 226,352 85, 855 13,680 11,133 ‘ 3.903 3.461 
For monthly figures on the combined index back to January, 1927, see THE yg of October ...... 326,896 247,367 79,529 635 9,266 369 41424 3,270 1,154 
Feb. 19, 1931, e 347. For complete figures back to January, 1919, see this i ge November .... 288,978 203,593 85,385 40,159 5,008 4,102 2,652 1,450 
“s For, complete Laren oe me ee pees ies Business Activity back to an- | December .... 274,856 208,636 66,220 32,778 36 32,742 3,472 2,660 812 
uary 8 . ——_——_ — -— —— — - 
onastentiaaiaenen — Total..... $3,843,180 $3,060,908 $782,272 $396,054 $115,967 $280,087 $54,155 $42,761 $11,394 
5-Year — 1931. 
Item. Average m | January ..... 249,598 183,148 66,450 34,426 54. 34,372) 3,571 2, 896 675 
“All commodities Week ended March s Stage eggs — 382 | March”... asa oles iam Mon 6 eae PSR hh a 
omm: Ss 5 6.06kee cweake coawer ° ’ = 5 we § EEE sccccce ‘ , ’ . * P 
Grain and grain products......... Week ended March 5 31,373 45,225 — 30.6 | April ........ 215,077 185,706 29,371 49,543 27 2=—s «49,516 «= 3,249 = 2,439 810 
Coal and cok BOs ese eeeeesseeseeees Week ended March 5 100,451 191,468 — 44.6 ee 203,970 179,694 24,276 50,258 628 49,630 2,099 2.636 ‘ 
Forest products............... ..... Week ended March 5 20,488 59,395 — 65.5 | June ......... 187,077 173,455 13,622 63,887 40 63,847 1,895 2,364 469 
Manufactured | , FS cian neheue Week ended March 5 oy 2 een _ os | RR 180,724, 174,460 6,266 20,513 1,009 19,508 2,306 1,663 $42 
Die e664. 600 dd60600608 ear to ’ ’ , = ’ ’ : , ’ , ’ ’ 
a & and grain products.. .. Year to March 5 292,445 397,568 — 26.4 180,228 170,384 9,844 49,269 28,708 20,561 2,183 2:355 — 172 
Coal and coke............ . Year to March 5 1,068, 1,758,630 — 39.3 204,905 168,708 36,197 60,919 396,604 —337,685 2,158 2,573 415 
Forest products. . ; .. Year to March 5 171,066 496,760 — 65.6 193,519 149,480 44,039 94,430 4,904 89,436 872 2,138 —1,2 
Manufactured products. xear to Maseh & yar ag oY] > og 183,636 152,798 30,838 89,509 32,651 56,858 2,169 3,215 —1,047 
Freight car surplus............-+..+-> e oO ‘ A 4. aangtiiniglipts, sudthasiidiapie quan cite mama Svs canna 
Per Sent of freight cars serviceable. : Feb. : = as = st Total. .... .$2,423,787 $2,089,659 $334,128 $612,119 $466,794 $145,325 $26,485 $28,662 —$2,177 
P t of locomotives serviceable... Fe ‘ 9 — 6. 
Gross revenue PAE My ano s0s.pcinee nme .. Year to Feb. 1 $275,370,628  $450,123,375 — 38.3 1932. 
SEE aa dacrcsceciessee pg bse teeoah Year to Feb. 1 , 250, 363,906,521 — 34.3 | January ..... 149,906 135,533 14,373 32,905 107,863 — 74,958 1,611. 2,097 486 
EN sie ecadibdacknca'ss co teas x Year to Feb. 1 te — 16.6 | February .... 155,000 131,000 24,000 37,585 128,211 — 90,626 942 =. 2,009 -1,067 
Rate of return on property inves A Return” oe 
Easte NN is id ken esdecbandion Year to Feb. 1 A — 70. , 
Southern District... Year to Feb. 1 0:29 5.75 — 96.0 ee ie Ganetii 
estern Bsc ccceccsopecdccencess ear to Feb. ee ‘ 00 
United States as a whoie......... Year to Feb. 1 0.80 5.75 — 86.1 en r ieee ge ee ee ae 
ee " 1930. (Bales. ) (Bales.) (Bales. ) (Bales.) (Thousands. ) 
| 
wars pons er yer ype eee minted -” January ........... veces BYT,235 1,830,096 5,406,771 7,236,867 29,198 
ec nimaiailagg A Oo x Week Ended — | Marnie «| fereer «= SH SRRNAB 28808 
Par. Country and Unit. Mar. 12, 1932. Mar. 5, 1932. Mar. 14, 1931. DD ncskicusiadieacessess 632,382 1,067,394 3,636,296 303,690 eee 
8665 d)— High. Le Hi Lex High. Low. ee Seerer A 1,531,34 ,337, 4,868,706 28,374 
¥. mNDemand — 93 —, sey Bi, $4Botd $4. BSA alana 405,181 1'357,394 3,104,989 4,462,383 27,642 
i CRORE .. . «oso sce. scccoe 3.73% 3. ets) 3 Se 83 4.86, 4.8518 EE babcccnsstsaeeeccessee tan 1,183,167 2,877,416 4,060,583 26,464 
0391% FRANCE (franc)— ere ..» 352,335 1,011,661 3,464,699 4,476,360 25,874 
Demand ...... co eeeee 0394 .0391%, 0394 0393: 0391 0391 September ......... safaw 394,321 967,936 5,247,525 6,215,461 26,087 
Cables hein amish dace’ 0394 0391%  .0394 .0393' 0391 0391 fy oe. se teseeeees = : Hi ooo a hee tee §.806,481 8, 154 
De &£¢6.6s08600 tsowns , ’ ’ ’ , ’ ’ 
0626 Demand. oo. 6580 e518 0520% .0518% 052348 05254 December ||..||.......|.. 405,518 1°655,537 8,375,943 10,031.4 25,550 
.. .0520%  .051 “520% 0519 0524),  .0523}? ——e a aemmeet —— —- 
} 2383 GERMANY (reichsmark)— Total .......... 5,382,885 
Demand ar eis .2388 2374 .2382 2374 .2381% 2379 1931. 
oi laa x cao eeae .2390 .2376 2384 2376 .238214  .2380 
Py ee ee a a a 
P se e200 60000 « e : e ° eS i) ee ee sere * ’ , ’ . , , . 
1.0000 SPAIN (Descta). Se eos eee 9075 8912 -8981 ‘8825 1.0000 “99984 IS AR .. 490,586 1,477,758 6,642,648 8,120,406 26,490 
13904 BELGIUM (belga).......... 1396 :1391 1395 (1393 1 -1394 April ie 508,744 1,370,044 6,034,295 7,404,339 645 
1930 SWITZERLAND (franc)... .1941 1931 193 -1930 1924 1924 dh b Sas ns ds oars . 465,770 1,258, 5,494,025 6,752,247 26,3 
0130 GREECE (drachma)........ .0128%  .0128% .01 .0128% 01 01 ri Oe lags a0ceas 455, 15310,514 4,970,626 6,281,140 8 
.2680 SWEDEN (krona).......... -2051 -1946 1941 1923 : 2 esos esate .... 450,518 994,9 4,524,426 5,519,405 25,836 
DENMARK (krone).........  .2051 1946 1941 .1920 2675% 2674 DE cs scvsineseces 425,819 839,850 4,426, 154 5,266,004 25,623 
2680 NORWAY (krone)..........  .2041 1926 1921 1881 2676 .2674%4 September .......... 463,704 775,523 6,296,546 7,072,069 25,237 
1407 AUSTRIA (schilling).......  .1400 1400 .1400 .1400 .1400 -1400 October .............. 462,025 1,115,793 9,449,987 10,565,780 188 
1122 POLAND (zloty)............ 1120 1129 1120 8 113 1125 Rovember é 428, 870 1, Aa, Be 10,695, 787 12,136,962 24,861 
02694 CZ’SLOVAKIA (crown).... .0296%  .0296%  .0296% . ‘029650  _029650 Be Sis acken 7 t 10,425,945 12,056, 4 2 
soi7e YUGOSLAVIA (dinar)...... 0179 0179 0179 0179 .0176% .0176% , - cee — = 
1.0442 PORTUGAL (escudo).......  .0344 0324 .0320 .0320 (0451 0451 Tetehsccs.: 5,450,568 Be o8 
00598 RUMANIA (leu)............ E 0060% . 060% -0059%, 
1749 HUNGARY (pengéd).. — .1740 .1740 .1740 1750 1750 1932. 
0252 Pee teen _— ka)...... —_— = = 2 = eet Bid aiwasieiar + 435,837 1,637,139 10,032,322 11,669,461 25,014 
f 4777 HONGKO iver’ dota 2537 (2512 (2575 2537 2537 "2412 a ’ 3, 9,510,690 11,144,070 25,190 
.6685 PEIPING (tael) .3606 3506 .3631 .3531 3431 -3256 COTTON CLOTH (26) 
6685 SHANGHAI (tael) a .3387 .3312 .3450 .3350 .3250 .3112 (Th Se ot @ 
5000 MANILA (silver peso)...... 4975 4975 4975 4975 = .4994 .4994 ousands of Yards.) Untied 
5678 STRAITS SETT EMENTS Pro- Aver. Aves. ike: eee nites 
‘in: aa sooner) Eaopere...... ss. sf = |= — 1930. duction. Weekly. Sales. Weekly. ments. Weekly. Sind of Month. 
9133 © COLOMBTA (gold ees ' (9550 (9550 9550 9550 9662 9662 Lr anet Ma 323,287 64,657 292,034 58,407 331,481 66,296 + 452,819 391,571 
4244 ARGENTINA (paper dol.).. .2525 = .2525 25600-2499 34533353 a hina 3er's0s  eesst | soee | Sa'bee peseTs Gens | AabRaR Sey Nes 
Lit CHILE gol A geet 4218-1218 4218-1248 12121212 povy ‘Jresor Ssied  farazs | Beaee | BB 380 GB340 444,736 ore 
$e, Ceuee tunis pacei =. y a a ae a June .. wort 49,635 129,947 32,487 182,652 45,663 466,368 219/400 
‘4985 MEXICO (silver peso)...... 3413-3305 «3539S 33614779 .4T5O y- wees 43163 Daci2rs «atest aavsas agate faoiee | Fei 
{Stabilized by law. April 18, 1931. Stabilized 110 to Eriglish pound, July 1, 1981. | September :'182'385 451596 2911980 72:95 232°975 5B'244 392.408 aS 457 
ee Wovamber . .206,633 5ioe8 13/067 $5767 300/861 50/168 356,861 333;351 
ee . , November ........... f J r “ ¥ 3 861 333,351 
ne” nag omen ~ nee DAILY December ............234,052 46,810 182,656 36,531 226,951 45,300 363,962 2881956 
able e 
Mar. 10. Mar.1). Mar.12. Mar.14. Mar.15. Mar. 16. 1931. 
$3.68 $3. ; : $3. $3. BE bss otixd eaves 202,149 50,537 239,106 59,777 210,597 52,649 355,514 317,465 
3.62 3.62 3. 3. February ............212,168 53,042 326,691 81,673 248,354 62,088 319,328 395,802 
3. 3.63 3.62 3.62!  oiicctaesconeced 271,638 54,328 295,334 59,067 317,185 63,437 273,781 373,951 
0 0394% 03914 BE PIE ies ccsansiveaeed 225,955 56,489 137,749 34,437 217,582 54,395 282.154  294'118 
"0393 0393 % 0393 0394 eR rp eeRGeete: 225,392 56,348 160,029 40,007 205,603 51,401 301,943 248.544 
"0394 “0394 IS os innsd dance 260,163 52,033 355,902 71,180 273,871 54,774 288,235 330,575 
‘051 or 051 051 ME cnn sbeoesa 192,545 48,136 158,353 39,588 211,331 52,833 269,449 277,597 
0519 051 051 05: Saar 52,262 167,555 41,889 227,644 56,911 250,855 217,508 
0519 0518 051 “ September ........... 272,118 i 287,708 57,542 278,049 55,61 244,924 227,167 
; b "2387 OUOEE oc <csccssessce : 56, 333,679 83.420 216,207 54,052 255,833 344,639 
“2380 "2382 "2382 "9389 November ............ 231,446 57,861 224,207 56,052 213,889 53,472 273,390 354,957 
2380 2382 2380 3389 December ............ 254,692 50,938 204,916 40,983 237,834 47,867 290,248 322,039 
1 a A .1395% 
j ; 07 January ddgceeaas tes 232,707 58,177 338,010 84,502 268,899 67,225 254,056 391,150 
1941 -1938% 1939 ose 1936 February ............ 244,342 61,086 245,582 61,396 258,744 64,689 239,654 377,988 
Ja POM ne eeeeeeeeeseeeeeeeees za $212 $175 $162 8175 3237 S231 AVERAGE DAILY CRUDE OIL PRODUCTION. 
rge  svensesske ee cade. a P , . , d arrels) 
Closing rates. Mar. 12, Mar.5, Feb. 27, Feb. 20, Feb.13, Feb.6, Jan. 30, Mar.14, 
PORTLAND CEMENT (5) 1932. 1932. 1932. 1932. 1932. 1932. 1932. 1931. 
= (Thousands ot Barrels) Oklahoma ........ ‘—— red Pri geod 4 4-4 358 boo yd tte 
2 - MMORS oc ccccccccs “ . r . q 111, 
i . saipment c Stocks End of Month_. | Panhandie Texas. 47,700 50,700 47.600 49,400 48.800 50,350 51,600 5 2°350 
Jan. . 5,026 6,595 8,498 9,881 3,393 4,692 4,955 5,707 25,778 27,759 27,081 26,797 | West Cent. Texas. 247450 23,600 23, 23,700 23,950 25,300 25,100 25,300 
Feb. . Saee 5,920 8162 $522 3.118 5,074 7.012 5.448 26,631 28.612 28,249 29,870 Western Texas... 182,100 177,550 178,7 175,950 173,250 176,700 174,150 231.350 
Ms sese o@6 es i. ’ 4 A , , — - =j}"e°08 ’ ’ , , ’ ’ '» , , , 
— 11,245 13/521 13,750 ||... 11,184 131340 131325 |... 29:715 30.867 30151 | Mast Texas "323600 309'900 304°790279'000 -BaT'SODSABISSDgaisey | astaOD 
BEE: Scns tacinbe 14,010 17,249 16,151 ..... 11,184 13,340 13,325 ..... 29,715 30,867 30,151 | Southwest Texas.. 52,250 51,000 51,200 2, 52,900 1, 1; q 
Jun 14/118 17/239 781 18,949 27 29,364 27,505 North Louisi 28,250 27,900 "200 38°500 28,71 38'350 3'850 db SD 
weal seus . aos 10,000 ..... 5 '* fr , Ny - d 4 28, \. ‘ 4 
ME cnc? Potes 13,899 17,078 17,315... 15,545 20,153 20,319 ||... 25,934 26,289 24'525 | Arkansas. 34,000 33850 33'500«33'580 | 33'80034'500As'a0D 
hae... «cs. Sr soc. 15,172 20,299 23,052 ..... 24,313 23,824 20,056 ] Texas..... 07,750 110,400 109,700 113,700 111,900 114,350 114) ‘ 
coe scceag 12,092 16,124 17,223 ..... 13,671 18,083 19,950 ..... 736 21,580 17,325 Coastal Louisiana. ‘28.580 27,100 26.150 27,600 28°30 28'850 30,390 36°10 
Oct. . ‘*) 10/762 14,410 16,731 |... 12/360 15,598 18,695 21,218 20, 15,381 | Eastern ........... 450 104,650 101.790 102/050 106,600 105,050 106,200 97.500 
Nov. .... ..... 8,161 11,098 14,053 ..... 7,156 8,784 11,222... 22,219 23,056 18,213 Michigan Beea coca 15° 100 14,950 13,700 14,000 14,300 15,300 16,050 8,650 
dec. .... cee 5,974 8,480 11,215 cites 4,142 5,688 5,951 ..... 24,098 25,838 23,550 Wyoming dag a aaed 37,000 37,450 36,900 35,850 34,208 7 34,509 41,800 
Total -. 124,570 160,905 170,198 ..... 126,465 158,744 160,437. ..................... Colorado ; etait fo 3350 3.900 3530 3.000 2089 REE <isi30 
* ° ew @XicoO ......- » ’ ’ ’ , » ’ ’ 
STEEL SCRAP PRICES (23) tiaii siieiaes California ........ 506,300 502,100 499,200 507,300 503,500 499,700 503,100 527,900 
———— ee n one ean SS nap Egt a 
aad ati sb ™ Mar. 11, 1932. Mar. 4, 1932. Mar. 13, 1931. Total...... .2,145,600 2,140,850 2,138,050 2,108,050 2,138,300 2,152,700 2.170,800 2,190, 
melt sera ittsburgh, average 
of TELL poe Sno oor | A er ei $10.25 $10.25 $12.75 "Subject to revision. {Revised. 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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1930 193)! 1932 
WEEKLY INDEX OF BUSINESS ACTIVITY 
Freight Freight 
1931 Car Steal Riectrie Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Power mobile Cloth bined Week Load- iil Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. 3 ings. Activit Prod. Prod. Index. 
Oct. 17... 67.3 39.9 79.7 22.3 89.3 66.4 Jan. 2... 65.6 268 74.7 424 81.7 63.7 
Oct. 24... 68.0 39.6 77.7 24.4 88.6 66.0 Jan. 9... 63.0 28.6 75.1 51.4 92.0 G6.1 
Oct. 31... 67.7 41.3 77.6 15.5 90.7 65.4 Jan. 16... 62.4 29.8 73.8 469 90.2 63.1 
Nov. 7... 67.5 45.1 764 146 89.6 65.1 Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 
Nov. 14... 67.0 416 75.9 165 92.4 64.6 Jan. 30... 61.4 3.1 73.7 39.0 95.7 62.2 
Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 Feb. 6... 62.8 30.5 74.1 37.9 94.1 62.8 
Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 | Feb. 13... 62.1 28.9 73.7 384 95.4 62.3 
Dec. 5... 4.9 34.7 769 20.0 92.2 63.7 eb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 
Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 | Feb. 27... 61.3 28.9 71.5 365 96.1 61.0 
Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 | Mar. 5...159.9 23 71.2 369 95.5 160.4 
Dec. 26... @.4 32.4 75.4 39.8 76.4 62.3 Mar. 12...°59.0 28.0 72.3 U8 91.4 *°60.1 
For figuies back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Mar. 5, Feb. 27, Feb. 20, Feb. 13, Feb. 6, Mar. 7, 
L 1932. 1932. 1932. 1932. 1931. 
Car loadings (total)........ 439 535,498 572,606 562,465 574,756 723,215 
Grain and grain products. 31,373 32,627 40,927 32,023 31,424 41,553 
Live stock ...........eee: 16,952 18,375 18,934 754 20,072 18,439 
DE. onda eeapansneaséeceted us 95,367 108,203 112,070 110,916 128,630 129,123 
SD ca cendeneedcedeadaces 5,084 5,959 6,191 v 7,108 7,970 
Forest products .......... 20,488 19,640 19,410 19,747 18,333 34,024 
es es 2,096 2,833 3,139 2,853 1,971 5,344 
Merchandise, |. c. |...... 191,498 169,733 188,077 186,569 187,542 220,467 
Miscellaneous ............. 581 178,128 183,858 185,927 179,676 266,295 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week ended. Corporation. pendents. Industry. 
21 22 
35 24% 
26 26 
Bis 
ae 
2 
= 26 
24% F 





For figures bast to Jan. 5, 1931, see Tue 
ANNALIST of Jan. 1, 1932, page 38. 


ELECTRIC POWER PRODUCTION (7) 


Week 

Ended: 1932. 1931. 1930. 1929. 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542,000 
Jan. 9.1,619,265 1,713,508 1,816,307 1,733,810 
Jan. 16.1,602,482 1,716,822 1,833,500 1,736,729 
Jan. 23.1,598,201 1,712,786 1,825,969 1,717,315 
Jan. 30.1,588,967 1,687,160 1,800,049 1,728,203 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 
Feb. 20.1,545,459 1,680,029 1,745,978 1,699,250 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 
Mar. 5.1,519,679 1,664,125 1,750,070 1,702,570 
Mar. 12.1,538,452 1,676,422 1,735,673 1,687,229 


R 





For figures back to the beginning o 
see THE ANNALIsT of Jan. 1, 1932, page 


Rg 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1932. 1931. 1930. 1929. 1928 
Jan. 2... 18,592 , 25,942 65,595 37,847 
Jan. 9... 3,775 41,874 55,020 95,543 64,138 
Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Jan. 23... 29,833 , BA3 ae 106,882 67,709 
Jan. 30... 28,950 45,753 73,281 109,069 7.49 
eb. 6... 30,032 50,005 84,253 115,958 112 
eb. 13... 32,726 50,553 82,168 118,644 82,321 
Feb. 20... 33,764 50,895 77,642 123,081 85,000 
Feb. 27... 33,329 54,020 82,032 121,398 90,942 
Mar. 5... 35,461 59,750 83,018 135,099 93,988 
—. pon . 4,587 moo 83,567 135,579 96,288 
lete f s back to the begin- 


ning fof 19 fee —y *ANNALIST of Dec. 18, 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Senst- 
sale tive 
Steel Price 
1931. Hides. Zinc. Scrap. Aver. Index. Index. 
Dec. 22... 75.2 63.3 70.7 69.7 96.5 72.3 
Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 
1932. 
Jan. 5... 73.2 62.8 70.0 68.7 94.7 72.5 
Jan. 12... 73.8 62.2 70.2 68.7 94.3 72.9 
Jan. 19... 73.3 62.0 69.3 68.2 94.0 72.6 
Jan. 23... 73.3 60.9 70.0 68.1 93.1 7214 
Feb. 2... 73.3 59.4 71.0 67.9 93.1 72.9 
Feb. 9... 61.9 60.0 70.0 6.0 92.0 69.5 
Feb. 16... 63.8 60.5 71.0 65.1 92.2 70.6 
Feb. 23... 63.9 61.1 71.8 65.6 91.8 71.5 
Mar. 1... 4.4 6.9 72.0 65.7 91.3 72.0 
Mar. 8... 68.7 60.9 72.0 67.2 91.8 73.2 
Mar. 15... 69.7 61.5 72.2 67.8 91.4 74.2 
S. =: see 


For figures back to Sept 
THe ANNALIST of Jan. 1, 1 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED parse OF THE 
UNITED STATES STEEL CORPORATION (23) 





Book- Ship- +Unfilled Book- Ship- — 


ings ments Orders ings ments 

(Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) 

——— 1931 1932-——_. 

59 47 4,132,351 26 2.648.150 

52 3,965,194 21 27 2,545,629 

se iP yrorrr 

ey ss é¢  ¢esecs 

| = °« SO ere 

ny -« <6 eseess 

Se = eer 

; a’ ' | Seer 

i 4g errr 

/ i. eer 

BUILDING PERMITS (14) 

Feb., 1932. Jan., 1932 Feb., 1931 
ND INO, oo das cecevoccccesceesees $37,285,039 567 856,640 
= filed, New “York Se parka tc cnnbeetbaa 8,041,680 be 576 so 12. esr 
RS ION vin dwn < 66-00 sccdsecesscésene $45,326,719 $48,225,143 $111,469,297 














MONEY RATES IN NEW YORK CITY 


| 
Call tTime §$Com’! Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low. High. Low. High. Low. 
Jan. 30.. 2 3 4 
Feb. 6.. 2 4 
Feb. 13.. 4 
Feb. 20.. 2 3 4 3 
. 27.. 2% 2 3 4 
Mar. 5.. 2 3 3 3% 
Mar. 12.. 4 
$60-90 a $4-6 months, best names. {90 days, 
asked rat 


MONEY RATES IN NEW YORK CITY 
-—Call Money.——, 60-90 4-6 90- 
Re- Day Mos. Day 


new- Time 
1932. als. High.Low.Last. Loans. 


SHH Te 
EERRAR : 


tBest names. jAsked rate. 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

-~-Bankers’ Accept.-_. —Com’'! Paper—, 
Adjusted for Adjusted for 
1931. Actual. Seasnl.Var. Actual.Seasnl. Var. 


WWWww 


Jan. ...-1,520 i 327 333 
Feb. ....1,520 1,417 315 312 
Mar. ....1,467. 1,395 311 299 
April ...1,422 1,419 307 295 
y ....1,413 1,469 305 298 
June ...1,368 1,495 292 288 
July ....1,228 1,380 289 289 
axe. « «+-1,090 1,253 271 269 
Sept. ... 996 1,088 248 249 
Oct. «+ .1,040 1,023 210 211 
Nov. ....1,002 934 174 178 
b coco Oe 870 118 129 
1932. 
p Seer 876 * een aes 4 
Feb. 919 864 . 


PNEUMATIC CASINGS—ALL TYPES (29) 
The followi figures cover members of 





the Rubber anufacturers’ Assoc on, 
ee about 80 per cent of the indus- 
Stocks 
Produc- Ship- End of 
1931. tion. ments. Month. 
January ...... 2,939,702 2,995,479 7,165,840 
February . 3,188,274 2,721,347 7,628,520 
March . 3,730,061 3,297,225 8,011,592 
. Fee 3,955,491 3,945,525 8,025,135 
ar denveeeuia 4,543, 4,332,137 8,249,850 
[| PRS 4,537,970 4,457,509 8,357,768 
EE hxtunne een 3,941,187 4,369,526 7,935,565 
August ....... 3,124,746 3,967,987 7,117,037 
September . 2,537,575 3,145,488 6,526,760 
i eneawe 2,379,004 2,281,322 6,640,052 
November 2,000,630 2,309,971 6,335,227 
December 2,114,577 2,225,036 6,219,776 
. . eerperee 37,992,220 40,048,552 ........ 
1932. 

January ...... 2,769,988 2,602,469 6,329,417 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in ale Ans 0 ge: 
ar. Ma 


12,’32. 5,°32. =e 14, 5. 
Freight cars...... | oor 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall §Time {Com’! ||Accep- 





y. Loans. Paper. tances. 

3.12 3.50 3.88 3.00 

3.10 3.79 3.88 3.00 

2.50 3.75 3.88 2.90 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.78 2.75 

2.50 3.38 3.75 2.65 

2.50 3.2 3.88 2.58 

tRenewals. $60- 90 days. 4-6 months, best 

names. 90 days, asked rate. 


INTEREST RATES 
_ gy mages 
Year 


ar. 
i. "39. it e to Date 
0 eee 


2k, 
Time loans, 60-90 da. He pe ‘e 
Time loans, 4-6 mos.3 
Com. disc., 4-6 mos. 3% 2%@2% 4 


CRUDE RUBBER (29) 


(Long Tons) 
Stocks 
Consump- End of 
1931. Imports. tion. Month. 
January ....... 37,098 28,557 265,673 
February ...... 36,645 797 276,513 
OS Fee ,338 32,788 937 
EE ackadwateg 648 33,321 285,082 
EE hendvisiecames 31,720 37,817 294,363 
IES 5,776 37,916 294,957 
RA dene oh:igeaa-« 1,004 31,937 301,695 
August ... 38,370 27, 302,285 
September ..... 505 23,638 316,744 
October ........ 41,395 22,277 31 
November ...... 3,733 22,943 1 
ember ...... 51,931 376,766 
Total 495.163 348,986 
1932. 
Januaryt ....... 31,298 27,962 365,094 
February ....... 30,546 30,011 373,845 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


—Week Ended—- 
*Mar. +Feb. Feb. Mar. 
5,°32. 27,°32. 20,°32. 7,°31 
Bituminous coal: 
Total -5,756 6,332 6,630 7,705 
Daily average.. . 959 1,092 1,105 1,284 
Anthracite: 
Pa 791 1,044 874 957 
ry coke: 
| COA ae t 21 21 36 
Daily average t 4 3 6 
tNot availa le. 
CRUDE OIL RUNS TO STILLS, AND 


GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 
(Thousands of barrels of 42 gallons) 





Structural steel. 178 
Rails (tons)...... sake 14,850 


CONSTRUCTION CONTRACTS 


Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fuei 
Ended— Capacity. to Stills. Stocks. Oil Stocks 

1932. 

Jan. 16... 95.2 14,874 ,208 130,330 
Jan. 23... 95.2 4,995 39,738 129,921 
Jan. 30... 95.2 14,774 746 129,419 
Feb. 6... 95.2 14,783 41,376 128,705 
Feb. 13... 95.2 14,902 43,430 128,225 
Feb. 20... 95.2 15,333 43,792 127,209 
Feb. 27... 95.2 14,999 45,567 127,23) 
Mar. 5... - Se 13,778 45,429 126.175 
Mar. 12... 95.2 4,446 45,661 125,023 


AWARDED IN 37 STATES (3) 


(Millions of Dollars) 











— Monthly Totals—_—_—_——_—., cd Adjusted Daily Average 
Public 
Workand Resi- Non Workand Resi- Non- 

1931. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
ps MEE 95.2 54.4 78.4 228.0 5.10 2.95 3. st 11.76 
February .........--- 78.6 77.9 78.9 235.4 5.32 4.18 3.87 12.34 
MED 8évasdedcoesses 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13. 33 

33. 95.9 108.0 336.9 4.43 3.05 3.81 10.87 

08. 88.9 108.2 306.1 3.91 3.07 3.95 10.80 

4 72.7 104.6 331.9 5.03 2.62 3.37 11.05 

. 63.9 105.8 286.0 3.56 2.58 3.788 10.10 

73.0 60.2 99.9 233.1 2.51 2.37 3.77 8.63 

85.1 54.6 112.4 252.1 3.02 2.12 4.37 $: 59 

82.5 60.5 99.1 242.1 2.95 2.11 4.17 9.50 

November ...........- 47.4 45.3 58.5 151.2 2.51 1.93 2.82 7.37 
December ..........-- 50.3 36.2 50.4 136.9 2.47 1.54 2.23 6.47 

1932. 

SOMMOEY oc cccccccccece 24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.66 

February ............ 28.3 24.4 36.3 89.0 1.68 1.20 1.70 4.52 

For complete _ from Jenner. 1925, to March, 1931, see THE ANNALIST of April 17. 
1931, page 229. Subject to revision. tRevised. 

FAILURES (11) 

Week Ended--—— ananinaiaiaeion 

Mar. 10, 1932. Mar. 20, 1931. Mar. 13, 1930. Mar. 14, 1929. 

Ove ver Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

BR cccnscquakssetsensdstaxeadntes 178 205 138 226 159 154 112 

DE cagdgaenddddedsnecayeneseanes 171 98 139 88 126 75 116 06 

DL. cistag ae dadvacigiidhenkannnedie 120 140 95 137 94 119 69 
DE: sccnnscdastecveGnanestencd< 44 81 33 71 34 71 30 
United States ............-...--.. 65 40 56 354 560 362 460 277 

Re waiak nh itn wtaeiae aes 49 22 56 35 95 44 51 16 
GOLD AND SILVER PRICES 
Week Ended——_————__, 
Mar. 12, 1932. Mar. 14, 1931. Year to oe 
Bar gold in London................ 117s@110s 84s 11 10%d 122s 9d 
Bar silver in London.............. 19 mote 14),d@13%d 206 
Bar silver in New York........... 30% 30% 


SOURCES OF DATA 
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Outstanding Features in the Commodities 


momo rm HE Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices dropped 
back almost to its low 
of a fortnight past and 
stood at 91.4 on March 
15, compared with 91.8 
last week, 91.3 two 
weeks ago and 109.3 
at the same time last year. Lower prices 
for the grains, live stock, sugar, bitumi- 
nous coal and copper were chiefly re- 
sponsible for the decline; the meats, 
dairy products and gasoline were higher, 
though not enough to offset the losses. 
The world movement of prices con- 
tinues generally to parallel the decline 
in this country, although the present de- 
cline is rather less severe elsewhere. Of 
the countries shown below, for which 
wholesale price indices are available for 
January, all show declines both for the 
month and the year, except France, 
which reports a small advance over De- 
cember. Germany is the only one, how- 
ever, which shows a loss for the month 
at all comparable to our own, hers 
amounting to 3.6 per cent against ours 
of 3.7 per cent. In considering the small 
year’s decline reported for the United 
Kingdom, it should be kept in mind that 
there was a definite advance in that 
country’s price level following her depar- 
ture from the gold standard; her index 
fell as low as 99.2 in September, mark- 
ing a 7.2 per cent loss from the preced- 
ing January. 
DOMESTIC AND FOREIGN WHOLESALE 


PRICE INDICES 
(1913=100.0) 
Month’s Year's 


Jan., Dec., Jan., Ch’ge Ch’ge 
1932. 1931. 1931. P.C. P.C. 





2 a Seer 94.0 97.6 114.8 —3.7 —18.1 
Mace caqeees 105.8 105.9 106.9 —0.1 — 1.0 
re 405.4 404.4 483.7 +0.2 —16.2 
ermany ...... 100.0 103.7 a —3.6 —13.2 
FESS 317 = 319 —0.6 — 7.3 
Japan .... ° 114.1 119.8 S $s 
*Not available. 
Indices used—U. Annalist; United 


Kingdom, Board of Siprade- France, Statis- 
tique Generale; Germany, Federal Statis- 
tow Office; Italy, Bachi; Japan, Bank 

Japan. 

Losses were heaviest in the farm prod- 
ucts group, of which the index dropped 
2.0 points to a new low of 74.1, marking 
a loss of 25.7 per cent frora its level of 
99.7 a year ago and of 50.3 per cent from 
149.2, where it stood on July 16, 1929, 
when its decline commenced. Milder 
weather in the West at the end of last 
week brought heavier offerings of live 
stock and The Annalist average for 
choice heavy Chicago steers continued its 
decline of a week ago to $8.00 a hundred 
pounds, a loss of 62 cents for the week, 
that has carried it nearly to its low of 
last Summer. Hogs were a little lower, 
but only a part of the previous week’s 
gain was wiped out. Cotton was lower, 
while last week’s gains for most of the 
grains were much more than eliminated, 
with losses for all but barley that ranged 
from 1 cent a bushel in the case of oats 
to 3% cents for rye. 

The food products group, on the other 
hand, continued its rise of a week ago to 
95.6, from 94.3 last week, 93.2 a fortnight 
since and 116.3 at this time last year. 
Beef, veal and some grades of pork were 
higher; butter was quoted at 23% cents 
a pound, compared with 22% last week, 
and has now recovered its level of eight 
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SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Mor. 15, 1932. Mor. Bia 1932. 


Ut 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





Lijtiit 90 


1927 1928 1929 1930 1931 1932 
6. 8. Mis- All 

1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 

Products. P: Fuels. Metals. Materials. icals. neous. modities. 
95.6 78.0 122.8 95.8 108.1 96.1 $4.2 91.4 
94.5 78.0 121.8 96.2 108.3 96.1 84.2 91.8 
93.2 78.6 124.4 95.3 108.0 96.1 84.1 91.3 

94.5 78.7 124.4 96.3 107.9 96.5 84.2 91. 
94.7 78.9 124.4 96.3 107.7 96.5 $4.2 92.2 
94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 

95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
95.3 80.6 124.3 97.9 108.6 96.6 84:1 94.0 
97.4 80.4 124.3 98.4 108.7 96.6 84.1 94.3 

98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
Dec. 82.2 100.8 79.7 123.8 98.2 109.4 ‘96.8 87.0 95.9 
Dec. 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
Dec. . &4.7 104.6 82.4 -127.9 98.7 110.4 96.8 87.9 98.6 
Dec . 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
Nov . 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
Nov 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
Nov. 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
Nov 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
.Oct 84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
Miar. FF....6+% 99.7 116.3 102.3 129.0 105.7 123.2 100.4 87.8 109.3 

{Revised 
For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


Mar. 17, 1931. 
$.934% 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 93 
Corn, No. 2 yellow (bu.)................0.0. 18%, 
Oats, a BD WED GOULD. 0 occ cc cscs ccccseeesss 34 @ .35 40 40% 
Oo’ SR ES er ere 58 6144 
Barley, “maitin RR Se ae 66%  .57 
Cattle, choice eavy steers, Chica; 4) Ib.) 8.62 .38 
Hogs, day’s average, Chicago (100 Ib.)..... . = 4.61 .89 
Cotton, middlin ae eS ere .0695 .0705 1075 
Wool, fine — fk 3 eee 54 .54 .64-.66 
Wool, Ohio delaines, scoured (Ib.).......... 56% 56% 75 
Beef, choice Western dressed steers, 700 Ibs. 
MUM AMOD WEF eas ccc5scscc0cccc00%s 2écacce 12.50-14.50 11.50-14.00 15. 00- 16.00 
Hams, picnic ai Csinitiebkadbigeabud cee eceas ; .06 
SE os chs 560s csebaben cannes 17.00 17.00 26:50 
‘Pork, bellies ab.) bSb0t S60 essneseccesocweeetes 4 f 
Sugar, we CIB. 0 oss ccccescnssesnsiens : rts} a 
Gextes, | > eS (Ib De er bank’ chee} soeed 07% .0T% ’ 
our, fancy inneapolis patent (DDI.)..... 5.30-6.00 5.30-5.60 6.05-6.55 
Lard, prime Western (1 100 Ib.) a eaed. 6s eeureaes : “20. % 
Cottonseed oil, bleachable, (100 Ib.) 00.0... —_— ed a faa 
ntclo 38%4- nch x! | arr 7 x 4 » - 
Cotton sheeting, brown, 36;ineh, 56x60, 4.00  -09%~-04 AO -.08 ir Bs 
unbran puble cute (yG.)....... ects 04%4- 
ws S a Southern two-piy warps, No. : 04% 04% 05% 
Worsted yarn, Bradford, '2-40s, “haifbiood 15% 1h a 
WE, TE GUID, 6.500000 cccccngeasentance 
Silk, Tei" ser } = a 13-15 size, for 1.10 1.19% 1.32% 
a ™ ME CID 06 c5c0sudtessadncasese " " 
Rayon, 150 denier, lst quality (Ib.).......... a saad * joe 3. — 
Coal, anthracite, stove, company (net ton). 7'99 7.00 8.17 
Coal bituminous, steam, mine run, Pitts- 
uu "9 ret ret ¥ i 
Coke. -Connelisville furnace, at oven(net ton) 1s nae teed 12 _— 
Ggeeins. at petinery. oe. Paint — Divs 
er av’ge at 4 refinery centres (ga , ; 1 
Petroleum, crude, at well, Oil, Paint gas snes - — 
Reporter av’ge for i0 fields (bbl.).. 876 .876 .933 
Pie hee, ron Age ——_ (gross ton)... 14.48 14.48 15.71 
Finished steel, ey he. mnpomte qa 7 ' ). 2.044 3. 2.142 
Copper, LB liver Conn. 06 06%. 1000 
ia — ONG acaedibenoniphparair corporat 9315 21% 93 ye on 
Zinc, East St. Louis (Ib.)........-......e000. 2150 rs 00 
Lumber, General Bldg. Contractor com- 
posite (1,000 ft.)........-.-.eeeereeeceeeeens *16.10 416.46 118.95 
Brick, General Bldg. Contractor composite 
SI 2. radnrencuhecuscgneeecaueneaanenss *11.93 $12.00 $13.24 
Structural steel, General Bldg. Contractor | 
composite ear es + 1.50 t 1.65 
Cement, General Bidg. Contractor composite | 
BE aid dean didn tes 4b 1004 tGNSNDbedrewi * 1.94 + 1.93 $2.20 
Raettiek, Whom CD.) 0060 scnccesestonesocee 31 31 34 
Hides, heavy native steers, Chicago (Ib.)... 06% .06% 09 
Paper, newsroll contract (ton).............. 53.00 53.00 -00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 04 04 04% 
Rubber, ist latex eS errr .04 08 @ .08% 


.04 
satuntbay pubes of of die. 15, 1932. +Monthly price as of Feb. 15, 1932. {Monthly 











weeks ago. Refined sugar prices were 
depressed to 4.00 cents a pound from 
4.15, the lowest since 1914, owing chiefly 
to the drop in raw prices and the uncer- 
tainty over the Cuban production situa- 
tion. 

Among the other commodities, Pitts- 
burgh bituminous coal prices, used in the 
index, were weaker; elsewhere than at 
Pittsburgh, however, the cold spell has 
strengthened rather than weakened bitu- 
minous prices. Copper prices were un- 
able to maintain their half-cent advance 
of a week ago and dropped back % cent 
to 6 cents a pound, although reports in- 
dicate that the producers have reached 
an agreement for further restriction of 
production to 20 per cent of capacity, 
from the present 26% per cent, the Bel- 
gians apparently being amenable to the 
proposal. Lead lost 0.1 cent a pound and 
tin % cent. 

Daily crude petroleum production for 
the week ended March 12 was 4,750 bar- 
rels higher, advancing to a total 2,145,- 
600 barrels daily. Texas output rose 
15,100 barrels, of which the East Texas 
field contributed 13,700, and California 
rose 4,200; the Eastern fields, however, 
were lower by 12,200. To counteract the 
effect of the continued opening of new 
wells in East Texas and keep its output 
under the allotted 325,000 barrels daily, 
the Texas Railroad Commission is issuing 
an order, effective March 16, reducing 
the allowable output per well to 72 bar- 
rels daily from 75. Gasoline prices were 
somewhat higher, The Oil, Paint and 
Drug Reporter’s refinery average rising 
to 4.1875 cents a gallon for the week 
ended March 11 from 4.0; the crude 
petroleum average was unchanged at 
87.6 cents a barrel. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

March §8...... 7.05 7 é 4.61 
March 9...... 7.05 . 51 4.65 
March 10...... 7.05 .74 51 4.74 
March 11...... 7.05 7. j 4.78 
March 12...... 7.05 -73 ‘ 4.70 
March 14...... 6.95 -T1 49 4.67 
March 15...... 6.95 71 494, 4.54 
Cotton—Middlin, upland, New “York. 


Wheat—No. 2 red, new, c. i. f., domestic. 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day's average, Chicago. 


COTTON 


HE cotton market declined during 
the latter part of the week ended 
Tuesday as a result of dropping 

sales in the Southern spot markets and 
in sympathy with the decline in wheat 
and in stocks. The March contract closed 
at 6.79 cents a pound Tuesday in New 
York, against a nominal 6.91 a week 
ago; spot middling upland lost 10 points, 
declining to 6.95 from 7.05 a week ago. 
The recent cold wave throughout the 
country appears to have done injury to 
early crops, with the result that these 
are likely to be replaced by larger plant- 
ings of cotton than would otherwise have 
been made. Prospects of an acreage re- 
duction large enough to cause a real de- 
crease in production and stocks are grow- 
ing less, with the pressure for cash crops, 
although the exceptionally large crop of 
1931 is not likely to be repeated, in view 
of fertilizer and other economies and the 
probability of greater weevil damage be- 
cause of the warm weather. 

February domestic cotton consumption 
is estimated at 3.8 per cent above a year 
ago, and for the seven months from Au- 
gust to February at 37.6 per cent higher. 
Raw stocks in consuming establishments 
at the end of the month were fairly well 
in line with a year ago, with an increase 
of 5.4 per cent; stocks at public storage 
and compresses, however, were 2,197,000 
bales, or 30.0 per cent higher. Active 
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cotton spindles, though slightly more 

than in January, were 2.4 per cent less 

in number than in February, 1931. 
DOMESTIC COTTON AND SPINDLE 


ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census. ‘a 


Feb., ten. PS iy Sh'ge 


1932. 1932. 
Censumption: 
Month ........... 450 ee 433 3.8 
Since Aug. 1..... 3,981 2,894 + 37.6 


On hand at End of Month: 


Consuming estab- 
lishmen 1,633 1,637 1,550+ 5.4 
Public - & 


compresses ..... 9,511 19,082 1,814 + 3.0 
Total ............ 11,144 144 11, 11, 669 8.864 + 2.7 
Exports: 
onth ......... . 970 919 433 +124.1 
Since Aug. 1..... 5,925 ... 4912 + 20.6 


Cetten Spindles (000): 

Number active... 25,190 25,014 25,798 — 2.4 

World consumption of American cotton 
in the first half of the current season is 
now estimated at 6,150,000 bales by the 
New York Cotton Exchange Service, its 
earlier estimate having been revised up- 
ward by 153,000 bales. The estimate is 
210,000 bales above the recent one of 
5,940,000 bales made by the International 
Federation of Master Cotton Spinners 
and is 773,000 bales, or 14.4 per cent, in 
excess of the similar estimate of a year 
ago, though still far under normal years. 
The world stock of American cotton at 
the end of January is estimated at 19,- 
371,000 bales, compared with 14,581,000 
last year and 12,043,000 two years ago. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange) 

Week Ended Thursday Year's 
Mar.10, Mar.3, Mar.11, + ty 
Cc 


1932 1932. 1931. 
Movement into sight: 
ng week...... 15 230 162... 
Since Aug. 1...... 13,023... 11,860 + 9.8 
Heliveries Goring week: 
To domestic mills. 107 89 100 
To foreign mills. 177 ~=—s«2110 
To all mills....... Bag 266 486210 
Deliveries since Aug 
To domestic mills’ z 782 --. 3,383 +11.5 
To foreign mills.. 5.193 3,853 +34.8 
To all milis.... 8.975 ... 7,246 +23.9 
me 
ring week...... 172 #274 #86157~—C««w 
Since Aug. 1...... 6,197 ... 5,235 +18.4 
Werld vette e guppty: 
Close 0! 


9,215 9,307 7,651 +20.4 
Week's f- 3 92 -.. —48 a 
CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the De- 
partment of Agriculture) 


March 11, March 4, 

1932. 1932. 

BE WE none s cccccccccces 201 203 
New Orleans .............. 68 70 
DL: cb c.0veeceeseacnecd< 75 75 
ens 38 41 
*Mobile ....... elie dceda. ae 48 
*Savannah ................. 57 60 
*Charieston ................ 22 3 
EY wire 6-000%eedeces res 22 22 
ee eT eee Tee 531 544 


Tota 
eMarch 10 and March 3. 


The New York Times adjusted index 
of carded cotton cloth production de- 
clined again to 95.5 for the week ended 
March 5, from 96.1 and 97.8 one and two 
weeks before; a year ago it stood at 86.7. 
NEW YORK cama ovata PRICES 


——M —Jul 


High. ‘Low. Hight ‘Low. High. 


Mar. 7... 6.99 6.94 7.11 7.02 17.27 7. ‘9 
Mar. 8... 6.94 6.88 7.09 7.00 7.25 7.17 
Mar. 9... 6.90 6.88 7.04 698 7.21 7.15 
Mar. 10... 6.95 690 7.08 7.02 7.24 7.20 
Mar. 11... 6.95 690 7.06 6.99 7.22 7.17 
Mar. 12... 6.89 6.85 6.99 6.96 7.16 7.12 
Wk's rge. 6.99 685 7.11 696 7.27 7.12 
Mar. 14... 6.86 6.78 6.99 6.86 7.16 7.03 
Mar. 15... 6.79 6.70 690 6.81 7.08 6.99 
Mar. 16... 6.85 680 696 686 7.13 7.04 
Mar. 16 
close . 6.80 6.88@ 6.91 7.07@ 7.08 
t.— ——Dec.—- ——Jan.—— 
te. Low. High. Low. High. Low. 
Mar. 7... 7. 7.40 7. 7.59 7. 7.64 
Mar. 8... 7.49 7.37 7.63 7.55 7.70 7.62 
Mar. . 743 7.36 7.58 7.53 7.65 7.59 
Mar. 10... 7.46 7.41 7.61 7.57 7.67 17.63 
Mar. 11... 7.43 7.38 7.58 7.54 7.65 7.61 
Mar. 12... 7.36 7.33 7.53 7.49 7.60 7.56 
Wk's rge. 7.50 7.33 7.66 7.49 7.72 17.56 
Mar. 14... 7.38 7.25 7.53 7.42 7.61 17.49 
Mar. 15... 7.29 7.20 7.48 7.37 7.55 17,45 
Mar. a 7.34 7.26 7.52 7.44 7.57 7.50 
. 3 
close ... 7.29 7.45 7.53 


Retail trade is disappointing, but prices 
have held up fairly well. February carded 
cotton cloth production, as reported by 
the Association of Cotton Textile Mer- 
chants, was 5 per cent higher than in 


January and 15.2 per cent above Febru- 
ary, 1931, but the restriction measures 
recently adopted should check any fur- 
ther expansion of output. February sales 
were 0.5 per cent over output, but 27.3 
per cent less than sales in January 
(which had one more working day) and 
24.8 per cent under February, 1931. 
Stocks, however, continue to drop, and 
for February were only 3.92 times the 
weekly production, against 4.38 for Janu- 
ary and 6.02 for February, 1931. 


CARDED COTTON CLOTH PRODUCTION 


(Thousands of yore: as My ag by pe 
Association of Cot on ee 5) 
oO} —y 


*Feb., *Jan., “7. ‘Se e 
1932 931. ree 


1 

Weekly prodn.. 61,086 58, 53.042 rise 
Weekly sales.. 61,395 84,502 81,673 —24.8 
.C. of prodn. 100.5 145.2 154.0 ... 
Weekly shipt.. 64,686 67,225 62,088 + 4.2 
qs n. 105.9 1155 117.0... 
Stoc 654 254,056 319,328 —25.0 


es prod $92 438 602 ... 

rout ord. ..377,988 391,18 395,802 — 4's 

Times prodn.. 6.19 8.74 _- Siew 
*Four weeks. tEnd of month. 


SILK 


RICES for silk futures were firm 
P in a quiet market throughout the 

week until Monday and Tuesday, 
when they eased off a little, the March 
contract closing at $1.43 a pound bid 
Tuesday in New York, against $1.45 the 
week before. Japanese prices were steady 
until Tuesday, when they weakened a 
trifle, the Yokohama March contract 
closing at 614 yen Tuesday, against 616 
the Tuesday previous. New York spot 
prices were unchanged or slightly higher. 
Certificated stocks dropped 590 bales to 
6,940. 

NEW YORK SILK FUTURE PRICES 


——Mar _— ——June— 
7 Low. High. w. High. Low. 


Mar. 7...150 149... — 155 1.54 
Mar. 8... 1.48 1.45 149 1.48 1.52 1.50 
Mar. 9... 1.47 147 149 148 151 1.51 
Mar. 10... 1.47 147 1.50 1.50 1.52 1.52 
Bear. ih... ..- a” a” ee sia 
Mar. 12... 1.48 1.47 1.51 151 abe oe 
Wk's rge. 150 1.45 1.51 148 1.55 1.50 
Mar. 14... ... ‘ 1.49 148 1.51 1.51 
Mar. 15.. a 1.48 148 1.49 1.48 
Mar. 16... 1.45 144 146 146... ron 
Mar. 16 
close 1.44@ 1.45 — 1.47 rere 
uly—— ——Aug.—— ——Sept.—— 
High. w. High. w. High. Low. 
SS ae . 1.59 1.59 1.59 1.59 
Mar. 8... 1.55 1.53 1.55 1.55 .1.57 1.55 
Mar. 9... 1.55 155 1.56 1.55 1.57 1.55 
Mar. 10... 156 156... sha wae nica 
MK. Mise «as oe 10 1 Le 1.56 
Mar. 12... 1.56 155 1.55 1.55 159 1.5 
Wk’'s rge. 1.56 1.53 1.59 1.55 159 155 
Mar. 14... 1.53 153 154 154 nas San 
Mar. 15... 1.53 1.53 1.53 1.53 1.57 1.53 
eae -.- 153 158 153 1.53 
Mar. 16 
close 1.50@ 1.53 1.52@ 1.53 


WHEAT 


BREAK in prices Monday in conse- 
A quence of very heavy selling car- 

ried the futures market 3 cents 
downward from the levels to which it 
had been confined for the past month. 
The March future closed Tuesday in Chi- 
cago at 54% cents a bushel, against 57% 
a week ago. Spot prices were proportion- 
ately lower. The recent cold spell does 
not appear to have done much damage, 
as snow cover for the Winter crop was 
generally adequate. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Weekly Statement 

Week Ended Saturday, 
Mar. 12, Mar. 5, Mar. 13, 
1932. 1932. 1931. 
Commercial stocks at 
end of week......... 218,868 *219,948 211,971 
Week's exports....... 945 1357 
Season’s Exports by Countries 
July 1- July 1- Per 
Mar. 12, Mar. 13, Cent 








Destination. 1932. 1931. on. 
Great Britain......... 11,482 15,205 5 
OO Fear 27,381 24,805 7” 10. : 
DE Sdbsh amen bons 4,654 6,508 
Other countries....... 25,946 10,535 71483 

Total.............. 69,463 57,053 + 21.8 

*Revised. 


Farm wheat stocks on March 1 are 
estimated by the Department of Agricul- 
ture at 207,323,000 bushels, against 161,- 
442,000 last year, and 129,402,000 two 


years ago, and a five-year average for 
1925-29 of 124,977,000. Included in these 
estimates are the amounts being held for 
Spring seeding, amounting to from 
23,000,000 to 27,000,000 bushels in recent 
years. Stocks of corn on the farms on 
the same date are placed at 1,103,691,000 
bushels, against 703,529,000 last year 
(due to the small 1930 crop), and a five- 
year average of 1,051,029,000. 

France has again raised her foreign 
wheat import quota, this time to 30 per 
cent, from the 25 per cent quota estab- 


CHICAGO GRAIN sa mer 


High, ‘Low. High’ t 


i Dipsditecceuaes d -62 
a keraseccetnces ri 61 
58 = 


ae 


5 
5 
5 
5 
5 





, , a 

- Ja.4. Fe.19. Ja.4. 
Low —Sept.— 

High w. = "Sow. 


! | 
seeaee | 


oa 
-_ 








——May—— 
High. "Low. High. low. 
SE Aarne weer ye .37 é 40 
BE, Bikwesnadoscacce -36% so” ‘2 -3R 
eee ad 41 
ae » EPROPS IHF iy 3% zi 
 & a r 
Mar. 2 39 
‘S%, 
39 
.39 
a’ 
— Jul —-- ype 
High. Ww. = ate Low 
SR er erg x} é 
PS: Mons enebenaae A 41 4 43 
Se ere é 42 d 4 
waar | epenbeeeeeeee .43 4 44 
a a See % ‘3 





Low. 
. 9 : - 
tn th ngciect eh omdscati asian d ‘ 

LN $40 heninanhokeenéehenneses 4 .25 

EE Mn ticcke-d-t-tx6edc0 ce deesen ewe d 25 
Week's range .................. d j 

SE ch abesdv eens el cenaesndeae r 24 

Ts abe ake eemibacae eacuwe komt 24 24 

oe racide kein twee ice we .24 24 

Or : 

TEED. oveinc acide os sis.ncntecie 26% fj 

Jet J _— § 

—Ju —Sept.—— 

High. low High! Low. 
Serre ee .26 “ f 
ie Serer 2 .26 ‘ 
wat. B basswaseoedéus q ‘ a 

a Nd ao taisins dcade hee 4 4 E 
BE. BEansccccveccivn F74 4 b 
Week's range.. 26% 26% =. 

3 eS ‘ .26 < 
0 errr ‘ 24 P E 
I: Mb exseateaccess 24 
at: se gee rious eita 4% .. 

 _ ene 20g 2% 2 

Ja.7. Fe.10. Mr.9.Fe.10. 
RYE 
——Mar.—— ——May—— 
ae Low. a. ow. 
i Ae 455% .49 
Pe Miccanneekwavels id : A 
Mar. ae 5 q 
a 3 4 
aS «4 
A -51 49 
47% 47 





Mar. 16 close........ 
1932 


Range, 1932.......... 47%, 41 51% | .44 
ints Fe.10.Mr. tre 10. 
y= —Sept.— 
High. w. High. "Low. 
a errr 51 54 F 
 Meatieceeungacte d -5L d -52 
5 ret e 51 53 d 
 GiNcscocscetenae d 51 d d 
e. Micceccndeanans 51 -51 53 52 
I: Sa ciasheekanaieeed 51 51 52 
— : range bachanee 52% .5 





Mar. 16 close........ 


Range, 1932.......... gi “0 Fs Mat 








lished Feb. 25. Italy has raised her for- 
eign quota, effective March 21, to 50 per 
cent in Northern and Central Italy, and 
to 70 per cent in Southern Italy and 
Sicily, both quotas representing increases 
of 10 per cent. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Weekly Statement 


—Week Ended Friday— 
Mar. 4, Feb. 26, Mar. 5, 


1932. 1932. 1931. 
Elevator stocks and 
afloat at end of we. 184,730 186,920 189,843 


Exports, except oO 
United States....... 2,532 2,163 2,978 
Menathily Statement 
Yr.’s 
Feb., Jan., Feb., Chg. 


*Total exports...... ; 


Value (000) : 
Value per bushel... os 


*Including exports to the United States. 


HIDES 


UIETNESS again marked the week 
Q) in hides, with futures declining 60 

to 70 points and spot prices steady. 
The June future closed at 6.35 cents 
a pound bid Tuesday on the local ex- 
change, against 7.00 bid a week ago. 
Spot prices, as reported by Hide and 
Leather, were generally unchanged, 
heavy native and Texas packer steers 
being quoted at 6% cents and light na- 
tive packer cows at 6 cents. New York 
and Chicago certificated stocks dropped 
5,883 hides to 62,469. 


RAW HIDES AND SKINS IN ALL HANDS 


(Thousands; as  yegected by the Department 
ommerce) 


"esd, ‘198i. “198i 
1. 1931. P. 
Worked in ed >: 9s 7 


Cattle hides. . 1,009 1,055 1,079 — 6 
Calf om | egaees 840 587 870 — 3. 
*Goat and kid. 3,427 3,201 4,173 —17 
*Sheep and lamb 21422 2/305 2,748 —11 


Stocks at end of month: 

Cattle hides .... 4,463 4,312 4,285 + 4. 
Calf skins ...... 3,290 3,356 Bo oH +25. 
*Goat and kid...11,419 12,393 11,341 + 0. 
*Sheep and lamb. 14,986 14,834 ia 482 + 3. 
wee skivers included with sheep an 


LEATHER PRODUCTION AND STOCKS 


(Thousands; as ye by the Department 
of Commercé) 


Banas wSoen 


Dec., Jan.. Ch’ge 
C., an., "ge 
Wi933. 1931. 1931. P. & 
Production Gums month: 
*Cattle hides.... 1,277 1,270 1,241 + 2.9 
tCalf skins ..... 725 752 953 —23.9 
tGoat and kid... 3,197 3,152 3,738 —14.5 
amen and lamb 2.086 2.369 2350 —11.2 
tocks at end of month: 
“Cattle hides ... 4,932 4,940 5,548 —1 


tSheep and lamb 8,438 8.373 8.180 + 
age = hides, indeting kip side. 


tines whole ki tSkins; skiver: - 

cluded with sheep ana lamb. wes 

NEW YORK HIDE FUTURE a 

—Mar.— —June— Sept.—- 

— Low. = Low. High. Low. 

Mar. 7... 7.05 7.05 ae a 

Mar. 8 7.00 7.00 ji we 

Mar. 7.00 6.85 7.70 7.55 

Mar. 10. 6.90 685 7.55 7.55 

Mar. 11 6.85 655 7.55 7.30 

Mar. 12 6.55 6.50 7.35 7.30 

Wk’'s rge 7.05 6.50 7.70 7.30 

Mar. 1 6.60 655 7.40 7.15 

Mar. 6.45 6.35 7.25 7.13 

Mar. 16. 6.40 6.25 7.20 7.05 
Mar. 16 

close 6.20@ 6.29 6.99@ 7.05 

—Dec.-— 

High. Low 

8.30 8.30 

8.00 7.95 

7.95 7.85 

8.30 7.85 

7.85 7.75 

7.81 7.75 

7.80 7.60 

7.60@ 7.65 


COFFEE 


rupted Tuesday by a break in 

prices that carried most of the fu- 
tures downward as much as 20 to 25 
points. The drop was due to heavier 
selling by European interests and the 
withdrawal of the support that the mar- 
ket has been given of late. Spot prices 
were not affected. The March Santos 
contract closed at a nominal 8.10 cents 
a pound Tuesday, against a nominal 8.24 


\ QUIET coffee market was inter- 


Continued on Page 523 
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HANGES in Capitaliza- 
tion — Plans of the 
Chesapeake & Ohio 
Railroad to issue $28,- 
142,000 of 4% per 
cent gold mortgage 

y | bonds as collateral se- 
tO, ol & curity for $9,000,000 

¥ 4 P 
SO \Y of short-term notes 
have been approved by the Interstate 
Commerce Commission. 

The proceeds of the issue will be used 
in partial reimbursement of the road for 
expenditures made in 1931 for various 
equipment. 

The issue is to be pledged at a ratio of 
$125 face amount of bonds for $100 of 
notes at prevailing market prices. The 
commission’s approval was granted on 
condition that none of the proceeds would 
be used in payment or purchase of stock 
in another company or to pay off indebt- 
edness to other companies without its 
further authorization. 

“The C. & O. stated in its application 
that it had spent $12,900,000 during 1931 
for rails, fastening and other equipment, 
which came due for payment during the 
first six months of the current year. It 
said it would be in a better position to 
obtain more favorable terms for short- 
term loans sought in the future “if it has 
authority to pledge its refunding and im- 
provement mortgage bonds as collateral.” 

The Lehigh & Hudson River Ra'lroad 
in an application filed with the commis- 
sion seeks authority to issue $2,078,000 
of 5 per cent equipment trust gold cer- 
tificates, the proceeds to be used in part 
payment for twenty locomotives, ten of 
which were purchased from the Amer- 
ican Locomotive Company and ten from 
the Baldwin Locomotive Works. 

The Pennsylvania Railroad through 
curtailment of expenditures and other 
economies expects to have an income sur- 
plus at the end of the current year of 
$15,746,000, compared with $14,020,107 
for 1931, according to figures cited in its 
application for a three-year loan of $55,- 
000,000 from the Reconstruction Finance 
Corporation filed with the commission on 
March 10. 

The application, requesting the largest 
loan yet to be sought from the corpora- 
tion, described in detail expenditures con- 
templated this year in electrification of 
its New York to Washington lines and on 
improvements to facilities at interme- 
diate points. On the entire project to be 
completed at a cost of more than $110,- 
000,000, 1982 expenditures were estimat- 
ed at $68,000,000. With reference to the 
electrification project the application 
stated: 

“At the beginning of 1931 work on the 
New York terminal area had so pro- 
gressed that it was decided that the 
north-south portion of the project, that 
is, between New York and Washington, 
could be completed by some time in 1933. 
Schedules were arranged calling for the 
complete electric operation of this north- 
south traffic, passenger and freight, be- 
tween New York and Washington, by 
March 1, 1933. 

“This involved the ordering, delivery, 
erecting and placing in service in a little 
over two years, in the territory between 
New York and Potomac Yard (south of 
Washington) some 230 miles, of approxi- 
mately 68,000 tons ef steel, 38,000 pounds 
of copper, 120 large transformers, 530 
circuit breakers, 176 new locomotives, al- 
terations on 36 existing locomotives, from 
86 to 114 new multiple unit car equip- 
ments dependent upon business condi- 
tions, and a large quantity of miscella- 
neous smaller equipment. 

“The construction involved thirty new 
substations or switching stations and the. 
extension of twelve existing stations and 
the placing of some 8,000 steel poles on 
concrete foundations and the stringing of 
approximately 6,500 miles of wire in the 
electrification of 1,082 miles of track.” 

In line with economies planned for 
1932, the Pennsylvania forecast total 
railway operating expenses for the year 
of $295,600,000, compared with $352,865,- 
931 spent in 1931. 

The application cited the following fi- 
nancial data for company operations in 
1931, with corresponding estimates for 
1932: 











1931. . 1932. 

Railway oper. rev... .$448,090,000 $399,400,000 
Railway oper. exp... 352,865,931 295,600,000 
Net rev. from ry. op. 95,224,348 
Railway tax accruals. 29,969, 
Uncollectible ry. rev.. 87, 
Total oper. income.. 65,166,731 73,340,000 
Total non-op. income 

from var. sources... 53,718,985 48,517,000 
Giving a gross inc... 118,885,000 121,857,000 


The total 1932 deductions from gross 





American Security News 
Earnings Records 


income were $100,112,000, of which $28,- 
131,000 was for interest on funded debt 
and $339,000 for interest on unfunded 
debt. Thus the estimated net income of 
the Pennsylvania for 1932 was $21,745,- 
4 compared with $19,941,499 during 
1931. 

The amount involved in dispositions of 
the net income for 1932 for various pur- 
poses was estimated at $5,999,000, leav- 
ing an income balance transferred to 
credit of profit and loss of $15,746,000, 
compared with $14,020,107 in 1931. 


American Printing Company 

Stockholders of the American Printing 
Company have voted to change 30,000 no 
par common shares into 30,000 no par 
preferred shares, and to reduce the re- 
maining 250,000 no par common shares to 
50,000 shares. These changes do not in- 
= a reduction in the company’s cap- 
ital. 


Blackstone Valley Gas and Electric 
Company 

A new issue of $2,000,000 Blackstone 
Valley Gas and Electric Company mort- 
gage and collateral trust 5 per cent 
bonds, Series B, due on April 1, 1952, 
has been offered at a price of 91%, to 
yield 5.69 per cent. The issue has been 
marketed by Estabrook & Co., and Stone 
& Webster and Blodget, Inc. - The com- 
pany, which is a constituent company of 
Eastern Utilities Associates, reports net 
income for the twelve months ended on 
Jan. 31 as $2,645,714, or more than four 
and one-half times the annual interest 
requirement of $578,265 on all bonds out- 
standing, including this issue. The com- 
pany will apply part of. the proceeds of 
this financing to the retirement of 
$1,400,000 Pawtucket Gas Company of 
New Jersey 4 per cent bonds which will 
mature on May 1, and use the balance 
for other corporate purposes. 


Cosden Oil Company 

A plan for reorganization of the Cos- 
den Oil Company, in receivership since 
Novemter, 1930, has been announced by 
a committee headed by J. S. Cosden and 
comprising also James Cameron, A. J. 
Duncan, H. Brooks Gutelius, Charles D. 
Hartman Jr., Charles S. Hirsch, Richard 
L. Morris and Harold E. Talbott Jr. 

The committee urges the deposit of as- 
signments of creditors and preferred and 
common stock with the Bankers Trust 
Company, depositary, or the Fort Worth 
National Bank, subdepositary, on or be- 
fore April 15, to assure the early re- 
sumption of business by the reorganized 
company. 

Under the plan holders of secured obli- 
gations, debts and claims will receive up 
to the principal amount thereof and in- 
terest to Nov. 9, 1930, first mortgage 6 
per cent serial bonds of the readjusted 
company, maturing in even quarters in 
two, three, four and five years, respec- 
tively. Holders of unsecured obligations, 
debts and claims will receive general 
lien five-year 6 per cent bonds to the 
principal amount of their claims, with in- 
terest to Nov. 9, 1930. 

Holders of preferred stock will receive 
share for share $100 par value 7 per cent 
preferred stock of the readjusted com- 
pany, non-cumulative for two years and 
cumulative thereafter at the rate of $7 
annually. The depositors of preferred 
stock are required to waive accumulated 
dividends on the existing preferred stock. 
Holders of common stock will receive 
share for share in no par common stock. 


Federal Water Service Corporation 


The Central Hanover Bank and Trust 
poy om | has agreed to carry the $4,400,- 
000 bank loan, now on a demand basis, 
for not less than three years for the Fed- 
eral Water Service Corporation, under a 
contract signed between the bank and the 
public utility system. Other than this 
the total loans of the Federal system are 
less than $300,000. 

The agreement provides that through 
an exchange of securities with the Cen- 
tral Hanover and with the Chase Na- 
tional Bank the reorganized Federal 
Water Service Company is to acquire ap- 
proximately $4,500,000 of debentures and 
notes of the Southern Natural Gas Corpo- 
ration. A new committee for the protec- 
tion of the debentures has been formed 


with William S. Gray, vice president of 
Central Hanover, as chairman. 

Other members are Edward L. Love, 
vice president of the Chase National 
Bank; Charles B. Stuart of Halsey, Stu- 
art & Co.; Richard C. Hunt and Christo- 
pher T. Chenery, president of the Utility 
Operators Company, which will control 
Federal Water Service. This exchange 
makes Federal the largest holder of 
Southern Natural Gas debentures. First 
ae bonds of the Southern Natural 
Gas Corporation are aot in default. 

This plan places the Federal Water 
Service in a position to be conducted by 
the men and women who have been oper- 
ating it for the last five years. 

The officers of the Utility Operators 
Company are: 

President—C. T. CHENERY. 

Vice President—A. W. CUDDEBACK 
Vice President—RUSSELL H. NEILSON. 
Secretary—FREDERIC T. TANSILL. 
Treasurer—WALTER A. CULIN. 
Aasistant Secretary—BRYSON PAINE. 


Assistant Treasurer—HENRY S. AUSTIN. 
Controller—E. F. C. PARKER. F 


Columbia Broadcasting System 


The 50 per cent stock interest in the 
Columbia Broadcasting System hereto- 
fore owned by the Paramount-Publix Cor- 
poration has been acquired by a group 
headed by William S. Paley, president of 
the radio chain, and including investment 
banking interests. Mr. Paley and his 
associates now dominate the company. 

The Paramount-Publix Corporation re- 
ceived $5,200,000 for its half-interest in 
the Columbia Broadcasting System and 
has purchased all its own common stock 
which it was obligated to reacquire under 
the agreement under which it originally 
obtained a half-interest in the broadcast- 
ing company. This obligation involved a 
payment of $4,036,000, indicating that 
Paramount-Publix had obtained a net 
amount of $1,164,000 in cash under the 
transaction. The company announced that 
it had no further obligation under this or 
any other transaction to repurchase any 
more of its stock. 

The investment banking house of 
Brown Brothers, Harriman & Co., which 
has placed part of the Columbia stock 
with interests associated with it; the Leh- 
man Corporation, Field, Glore & Co. and 
Herbert Bayard Swope, former execu- 
tive editor of The New York World, are 
members of the banking syndicate which 
participated with Mr. Paley in the acqui- 
sition of the Columbia stock. On behalf 
of the bankers it was said that their 
participation was for private investment, 
and that no public offering was contem- 
plated. 

The directors who represented the Par- 
amount interests on the board of the Co- 
lumbia Broadcasting System have re- 
signed and their places will be filled at 
the next meeting of Columbia’s stock- 
holders, to be held within a month. Mr. 
Swope and representatives of the bankers 
will be nominated at the meeting. 

Mr. Paley, in association with a small 
group, bought the Columbia Broadcast- 
ing System on Sept. 25, 1928, when it had 
only sixteen station outlets. When they 
sold a half-interest to the Paramount 
company in June, 1929, the chain had 
made great strides. The network now has 
ninety-one associated stations spreading 
its programs from coast to coast and to 
many foreign countries. 


Philip Morris Consolidated, Inc. 

Stockholders of Philip Morris Consoli- 
dated, Inc., will vote on April.5 on a plan 
for reducing the company’s authorized 
capital and cutting the number of com- 
mon shares in half. There has been a 
widespread movement among corpora- 
tions in recent months to reduce the 
number of shares outstanding by offer- 
ing -a smaller number of new shares in 
exchange for the present stock. 

The Philip Morris plan calls for reduc- 
ing the present authorized 146,500 shares 
of $25 par 7 per cent Class A stock to 
125,000 authorized shares, and cutting 
the present 1,200,000 authorized shares 
of no par common stock to 600,000 shares 
of $10 par stock. The shareholders ‘will 
be asked to exchange the present com- 
mon stock for the new $10 par common 
on the basis of two no par shares for one 
share of new common. At the end of 
1931 there were outstanding 50,000 





shares of Class A stock and 965,192 
shares of no par common. 

These changes, it was said, would save 
the company about 2 cents a share on the 
common stock in franchise taxes and re- 
sult in lower stock transfer taxes for 
those buying or selling the shares. Both 
classes of Yhilip Morris Consolidated 
stock are traded on the New York Curb 
Exchange. 


Syracuse Lighting Company 

New public utility financing totaling 
$7,000,000, of which $5,000,000 is for the 
Syracuse Lighting Company, Inc., and 
$2,000,000 for the Utica Gas and Electric 
Company, has been done through a syn- 
dicate comprising J. P. Morgan & Co., 
Bonbright & Co., Inc., and Schoellkopf, 
Hutton & Pomeroy. 

The Syracuse Lighting issue consists 
of first and refunding mortgage 5 per 
cent bonds, Series B, due on Jan. 1, 1957, 
callable as a whole but not in part on 
sixty days’ notice on any interest date 
to Jan. 1, 1955, at 105, and thereafter at 
par. The issue is priced at 95, to yield 
more than 5.35 per cent. The company 
will use the proceeds toward repaying 
$8,944,000 of short-term indebtedness to 
companies in the Niagara Hudson Sys- 
tem, incurred chiefly for additions and 
betterments. 

Completion of the financing will make 
the funded debt of the company $16,527,- 
500. The bankers report its net income 
for 1931 as $1,951,508, compared with 
$1,989,863 for 1930, after provisions for 
retirements and interest. 

The Utica Gas and Electric financing 
consists of general mortgage 5 per cent 
bonds, Series B, due Jan. 1, 1952, callable 
as a whole but not in part on forty-five 
days’ notice on any interest date to Jan. 
1, 1950, at 105, and thereafter at: par. 
They are priced at 93, to yield more than 
5.55 per cent. The proceeds will go to- 
ward settling $2,500,000 of short-term 
indebtedness to companies in the Niagara 
Hudson System. e@ company will have 
then $17,279,000 of bonded debt in the 
hands of the public. Net income in 1931, 
after interest and other income deduc- 
tions, amounted to $1,181,089, compared 
with $1,254,346 in the previous year. 


Tri-Utilities System 

Abandonment of the plan to reorgan- 
ize the Tri-Utilities system under the 
agreement dated Sept. 1, 1931, has been 
announced by the reorganization com- 
mittee comprising Richard C. Hunt, Wil- 
liam Buchsbaum and Medley G. B. 
Whelpley. It was stated that it had 
proved impossible to consummate the 
plan “because of the continued financial 
depression, further decreases in earn- 
ings, insufficient deposits and sales of 
collateral in enforcement of debts.” 

The committee said that in view of 
these facts the holding together of the 
companies heretofore included in the Tri- 
Utilities system had become impossible, 
and that the assets of the Tri-Utilities 
Corporation which consist chiefly of col- 
lateral still held for its indebtedness 
could not be expected to realize any sub- 
stantial percentage of the sums due its 
unsecured creditors. 

Holders of certificates of deposit is- 
sued under the plan and agreement are 
asked to withdraw their securities depos- 
ited with the committee. No payment 
will be required from the nohdewn of 
these certificates to meet compensation 
or expenses of the committee. 

The Federal Water Service Corpora- 
tion, the Power, Gas and Water Securi- 
ties Corporation and the Oklahoma Nat- 
ural Gas Corporation are continuing to 
operate as separate units under their re- 
spective managements. The committee 
said it appeared likely that the Southern 
Natural Gas Corporation, now in receiv- 
ership, would be reorganized by the 
holders of the corporation’s debentures. 
A committee has been formed to protect 
the interests of these 6 per cent deben- 
ture holders, with C. E. Sigler, .70 Broad- 
way, as secretary. 

A protective committee for holders of 
Peoples Light and. Power Corporation 5 
per cent convertible debentures and 5 
per cent notes has been formed, with L. 
S. Kershner, 48 Wall Street, secretary. 
The Tri-Utilities committee also says 
that it is advised that a separate plan 
for the reorganization of the American 
Natural Gas Corporation is being con- 
sidered. 

It was said that if holders of securi- 
ties of the various companies of the Tri- 
Utilities system who have deposited 
their holdings with the committee should 
wish to transfer their deposited securi- 
ties to the protective committees for the 
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individual companies they might do so 
through the Tri-Utilities committee on 
written notifications. 


United Founders Corporation 


Stockholders of the United Founders 
Corporation at their annual meeting in 
Baltimore approved the recommendation 
of the Board of Directors to reduce the 
capital of the corporation. The common 
stock was reduced from $152,161,365.34 
to $45,054,240 and the Class A stock was 
reduced from $1,000,000 to $250,000, 
without in either case changing the 
number of shares outstanding. The total 
amount of the reduction, aggregating 
$107,857,125.34 was allocated to surplus. 

Louis H. Seagrave, John H. Goss and 
Royal E. T. Riggs were reelected direc- 
tors of the corporation, and John M. Lee 
was also elected a director. 


EARNINGS 


ITHOUT making any positive 

prediction as to the probable 

course of business in the future, 
the United States Steel Corporation, in 
its report for 1931, asserts that it is 
“reasonable to suppose” on the basis of 
the average demand for steel products 
in ‘the last ten years that the “require- 
ments of this country for maintenance 
and current uses alone” should call for 
a “considerably greater tonnage than 
was consumed” last year. This assump- 
tion, the report says, does not take into 
account development and expansion pos- 
sibilities. 

“In 1931,” the report continues, “the 

roduction of raw steel in the United 

tates declined to about 26,000,000 tons, 
a reduction of 15,000,000 tons as com- 
pared with the year before and 30,000,- 
000 tons less than were produced in 1929. 
The production in 1931 was but 46 per 
cent of the 1929 output. The average 
annual production during the ten years, 
1922 to 1931 inclusive, was 43,000,000 
tons.” 

The Steel Corporation itself produced 
10,082,398 tons of steel ingots in 1931, 
against 16,726,472 tons in the preceding 
year. Rolled and finished steel products 
in 1931 amounted to 7,196,017 tons, com- 
pared with 11,609,265 tons in 1930. Pig 
iron output last year was 6,928,630 tons, 
against 12,579,143. 

Total net earnings of the Steel Cor- 
poration in 1931 were $46,483,999, com- 
pared with $157,710,221 in 1930, while 
there was a deficit of $49,165,485 after 
the payment of all dividends in 1931, 
against a surplus of $18,836,097 after all 
dividends in 1930. The 1930 earnings 
were equivalent, after all deductions and 
preferred dividends, to $9.12 a share on 
common stock. 

The corporation did a gross business 
last year of $729,377,467, compared with 
$1,180,934,971 in 1930. These figures 
represent the value of the commercial 
transactions conducted by the several 
subsidiary companies and include sales 
made among the subsidiaries, as well as 
the gross receipts of the transportation 
companies for services rendered both to 
the subsidiaries and the public. 

In the table below the gross sales and 
earnings are classified by operating 
groups. Gross sales of products are cal- 
culated on the basis of f. 0. b. mill val- 
ues. Gross revenues of transportation 
companies include earnings and receipts 
both from intersubsidiary company busi- 
ness and business with interests outside 
of the Steel Corporation organization. 
Gross sales by man- 

ufacturing, iron 

ore, limestone and 

coal and coke 

companies: 

To customers out- 1931 1 


y 930. 
side U. S. Steel. .$492,872,716 $767,122,844 
Intercompany sales 157,982,521 285,789,280 


Gross earnings and 
receipts of trans- 
portation and 
miscellan’s com- 
panies: 
Transportat’n cos.. 62,825,850 104,200,921 
Miscellaneous cos.. 15,696,380 23,821,926 
Total $729,377 467 $1, 180,934,971 
Discussing the poor results of oper- 
ations in 1931, J. P. Morgan, chairman, 
and James A. Farrell, president, said 
that the iron and steel industry, “in 
common with other industries, suffered 
from the extreme recession in general 
business activities which prevailed in the 
United States and in general throughout 


the world.” 
“The subsidiary companies of the 
report continues, 


corporation,” the 


“operated during the first quarter of the 


American Security News 
Earnings Records 


_— at 50 per cent of their capacity, 
ut thereafter there was a steady de- 
cline month to month, reaching in De- 
cember the extreme low figure of 24 
per cent. The average for the year was 
38 per cent, compared with an average 
of 65.6 per cent in 1930. ; 

“This low volume of operation, involv- 
ing steadily increased cost of produc- 
tion, together with decreasing prices ob- 
tained, averaging about 8 per cent less 
than in 1930 for the domestic and 4 per 
cent less in case of export steel ain. 
together with generally similar de- 
creases’in output and prices received for 
cement, resulted in the very unsatis- 
factory earnings returns for the year 
shown by the income account. 

“The reduced volume of operations in 
1931 necessarily imposed an increased 


burden on the industry through the re- 
quired outlay for overhead charges for 
maintenance of organization, supervision 
and taxes. Realizing early in the year 
the indications were for a much-reduced 
business, systematic and far-reaching 
plans were inaugurated for curtailing 
overhead expenses in all practical direc- 
tions. This program was energetically 
prosecuted, —- in economies run- 
ning into large totals. These economies, 
however drastic, could not secure an 
amount of savings sufficient to offset 
the increased costs due to reduction of 
activities which was reached in 1931 as 
already indicated and at the same time 
preserve the efficiency in organization 
necessary to handle current business of- 
fered and anticipated future business. 
Accordingly, with the continued drop in 


Balance Sheet of the United States Steel Corporation 


Property investment Accounts—Properties owned and operated 


by the several companies: 


Balance of this account as of Dec. 31, 1931, less depletion, 
depreciation and amortization reserves... 


Mining Noyaities—Mining royalties on unmined ore, in respect 


of part of which notes of geediary companies are out- 


standing in amount of $19,783,72 


Velterred Charges (applying to future operations of the prop- 


erties)—Advanced mining and other operating expenses and 


charges 


investments—Outside real estate and investments in sundry 


securities, including real estate mortgages 
House and land sales, instalment contracts and mortgages 
under employes’ home-owning plan...... 


General and Keserve Fund Assets—Cash resources held by 
trustees account bond sinking funds*...... : 


Cash de 
called bonds unpresented, 


Steel fifty-year non-callable series 5% gold bonds, aggre- 


gating for all $371,500 


DP Ws . 600 sc050 
Securities held as investment for contingent reserves, includ- 
ing common stock U. 8S. Steel Corporation held for account 
employes’ stock subscriptions............ 
insurance and depreciation fund assets..... 








sits held by trustees for payment of matured and 


Contract advances, cash and receivables due from banks in 


process of reorganization or liquidation, less reserve...... 





ASSETS. 
Dec. 31, Dec. 31. 
1931. ‘ 
ELON, A AE $1,683,982,093 $1,677 327,334 
Up A ore cee $67,623,205 $66,816,275 
nabec reap $2,152,447 $1,683,795 
300,689 334,691 
"$2,453,136 $2,018,487 
ENR HE py $9,487,330 $8,303,728 
Pep IAS 5: ED 10,312,216 12,387,922 
$19,799,546 $20,691,651 
Leh: neta $416,511 $469,749 
for the outstanding U. S. 
HP Riese 430,741 1,090,625 
eb etnenedeab-ders 4,154,239 6,687,513 
BR SALE SARE 4,331,929 41,069,877 
ee eee 
$49,317,765 


$11,413,023 


Current Assets—inventories, less credit for amount of inven- 
tory values representing profits earned by subsidiary com- 
panies on intercompany sales of products on hand in inven- 


ES Me ME ccc cdasnsaciendvcstucse 


Accounts receivable 
Bills receivable . 


«i. deniguansokdaec dcddecs <ea:e 


Sundry marketable securities............... 
‘Time and other specia! bank deposits 


Cash (in hand and on deposit with banks, bankers and trust 


companies, subject to check)............ 





(iecawetseebanas $302,599,747 $323,052,846 
ada PN COCR oR wheeS 34,091,270 50,040,728 
Ee ee eee 6,114,324 5,863,584 
errr ree 921,134 1,609,012 

000 vekteeeansenme 69,358,308 71,066,206 
er ere 6,208,459 9,537,429 
cotwsordecehneeery 75,239,562 117,203,288 
$494,532,307 $578,373,097 





802,812  $2,394,544,000 


$2,279. 544, 
“Lrustees also hold $10,748,000 of redeemed bonds, not included as liabilities in this 


balance sheet, 























LIABILITIES. R 
Capital Stock—United States Steel Corporation: Dec. 31, 1931. Dec. 31, 1930. 
Common (authorized 12,500,000 shares; issued 8,703,252 shares) $870,325,200 $868,743,500 
Preferred (authorized 4,000,000 shares; issued 3,602.811 shares) 360,281,100 360,281,100 
, $1,230,606,300 $1,229,024,600 
Subsidiary Companies’ stocks not held by U. S. Steel Corpo- 
ee Bo, See 2 rrr 392,231 449,141 
bonded, Mortgage and Debenture Debt Outstanding—Bonds for 
payment of which cash is specially held by trustees: 
Matured and called bonds unpresented for payment.......... $75,500 $222,500 
U. 8S. Steel Corporation fifty-year ¥% gold bonds, non-callable 
series . ARRUSEUER CCLEREORESSLEVEUS COL 586 eEdearseucetobeas 296,000 721,000 
$371,500 $943,500 
All other outstanding issues of subsidiary companies—Guar- 
anteed by U. S. Steel Corporation......................00. 54,137,000 55,140,000 
Not guaranteed by U. S. Steel Corporation................... 43,280,600 44,862,600 
eal estate mortgages and purchase money obligations....... 1,098,194 874,011 
$98,887,294 $101,820, 111 
Subsidiary Companies’ Mining Royalty Notes—Maturing over a _— i Ss Sars 
period of 27 years, substituted for previously existing min- 
ing royaity obligations (guaranteed by U. S. Steel Corpora- 
tron, $18,834,721; not guaranteed, ,000; non-interest ° 
bearing, $19,448,162; interest bearing, a kaon ce taken ane $19,783,721 $20,785,341 
instalment deposits under employes’ stock subscription plan... 1,441,452 8,104,519 
Current Liabilities—Current accounts yable an ayrolls.... 26,143,099 45,760,663 
— ee not yet due, including reserve fer Federal 
ME 6000 6ndepne SUG eNCESENd 004006 6405656050064 600 mnree 571 144, 
Accrued interest, unpresented coupons and unclaimed divi- poagentagie — 
dend so seeees csptiiaiseade ia BFS Ws SRRSENE NESS 6840 seb ncenss iotses 1,778,932 1,849,066 
Preferred Stock Vividend 123, payable Feb. 27, 1932........... 6,304,919 6,304,919 
Common Stock Dividend 110, payable March 30, 1932... °° | 4,351,626 15,214. 384 
$63,881,148 $108,873, 454 
Total capital and current liabilities...................... 31, 
——— and Surplus: aeascat 8 en 
Jontingent, miscellaneous operating and other reserves...... 
insurance reserves ........ - aehietnd wb SACRE a senias ie tse 318 ata 876.538 
Sy 00 NOU IIE, cc kc oesed bas specscccdevecedceecace 1,250,021 80,177,832 
yee -~ — arene eoaen for and invested in capital 
ce AEE SE APO SPELL” Fa RR ee 000, 000, 
Undivided surpius of U, S. Steel Corporation and subsidiary — en 
See WD TNUD Ps os ors dp cc cc ccccccceccioccabuce, 421,837,191 471,782,758 
$2,279,802,812  $2,394,544,611 


Note—T’hat part of the surplus of subsidiary companies representi 


materials and products to other subs 


profits on sales of 


idiary companies and on hand in latter's inventories is. 


in this balance sheet, deducted from the amount of inventories included under Current 


Assets. 


rigures showing odd cents in all of the secegeing tables have been eliminated, account- 


ing tor shgnt discrepancies in some of the calcul. 


ons. 





activities, coupled with the reduced in- 
dex prices for commodities and of cost 
of living generally, it was felt necessary 
to adjust salary and wage rates. 

“On Aug. 15 a reduction was made in 
the compensation paid all salaried em- 
ployes receiving over $150 a month, and 
on Oct. 1 reduction was made in the 
rates paid salaried employes exempted in 
the Aug. 15 adjustment and also all 
wage earners, excepting in both in- 
stances such employes whose rates were 
covered by agreements (relatively few) 
and those whose rates could not be modi- 


fied because of statutory conditions 
(railroad employes). 
“The foregoing savings were sub- 


stantial. However, they met but in part 
the impost on earnings arising from an 
extremely low output at reduced selling 
prices. Because of the unsatisfactory 
earnings results and no early indication 
of improvement, and since it was evi- 
dent that a large part of the dividend 
on preferred stock for the year would 
have to be taken from surplus, and any 
dividend paid on common stock wholly 
so provided, the rate declared on com- 
mon was reduced in July from 7 per cent 
to 4 per cent, and in January, 1932, to 
the rate of 2 per cent per annum. 

“The average price received for the 
total tonnage of rolled and other fin- 
ished steel products shipped netted on 
the domestic shipments $4.60 less per 
ton than the average received per ton 
for an equal tonnage of similar products 
respectively shipped in 1930; and as to 
export shipments, the average price re- 
ceived in 1931 was $2.84 per ton less 
than the price secured in the preceding 
year. The average price received for 
domestic and export tonnage combined 
was $4.48 less per ton than in 1930. 

“The trend of actual prices received 
by the subsidiary companies for rolled 
steel products shipped annually since 
1923 inclusive is shown by the following 
index results, using a flat average price 
for all such products and the year 1923 
as the base: 


Year. Domestic. Export. 
1923 (Base)....... -. 100.0% 100.0% 
Jai ee 102.0 97.2 
MN Gdins bedinsevatarseane . 95.3 90. 
Gs ane wane ekeed ‘ 94.1 85.7 
ge a von die hai iii: dias 6-5/8 0 91.2 82.7 
SRE ae 89.0 78.6 
A aoa 88.6 82.0 
acd etek bp eave eiacene ot bib 83.8 82.5 
SE iid, occa ar bdin-and 78.8 79.5 


“The aggregaté amount of inventories 
at the close of the year, valued at the 
lower of cost or market price applicable 
under conditions pertaining to the stocks, 
was $302,599,748, compared with a valua- 
tion for inventories of $323,052,846 at the 
close of the preceding year. It will be 
noticed that in only one class of materials 
is an increase over 1930 shown, namely, 
ores. This latter arises principally from 
the necessary seasonal mining and stock- 
ing of Lake Superior ores during the 
Summer months and the unusual reduc- 
tion in quantities of such ores converted 
during the last four months of the year 
because of low operation of mills. As of 
Dec. 31, 1931, there was written off for 
shrinkage in inventory values, compared 
with production or acquirement cost, the 
sum of $5,395,996, which was covered 
from previously established reserves 
available for this purpose. 

“At the close of 1931 the balances in 
contingent and miscellaneous reserves 
totaled, as shown by the balance sheet, 
$46,568,133, a reduction from the aggre- 
gate at close of preceding year of $12,- 
082,185. Of this reduction $5,395,996 rep- 
resents the inventory value adjustment 
referred to in preceding paragraphs; $1,- 
570,626, an allowance for write-down in 
balance sheet value of marketable securi- 
ties owned, and the balance payments of 
contingent liabilities accrued largely in 
previous years in excess of allowances in 
year from operations for account of such 
reserves.” 

The corporation spent and appropriated 
$107,737,302 for maintenance, depletion, 
depreciation and obsolescence of invest- 
ment in tangible property, compared wits 
$154,869,091 in 1930. Taxes, State and 
Federal, aggregated $33,242,707, com- 
pared with $48,051,926. Federal income 
tax last year was $80,000, against $12,- 
004,900. 

In the year the corporation reduced 
bonded and mortgage debt by $2,932,816, 
and a balance of such debt of the cor- 
poration and subsidiaries at the end of 
the year was $98,515,794. 

Net expenditures on property invest- 
ment account last year were $54,476,060. 

The rotation of labor reduced the num- 
ber of full-time ‘workers sharply. The 
average number of employes working 
full time during the year was 53,619, 
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the average number working part time 
was 150,055, and the total number em- 
ployed averaged 203,674, which was 84 
per cent of a full normal working force. 
The total payroll in 1931 was $266,871,- 
413, compared with $391,271,366 in 1930. 
The average earnings of each employe 
were $5.90 a day, against $5.99 in 1930. 

Undivided surplus at the close of 1931 
was $421;837,191, which, added to the 
appropriated surplus to cover capital ex- 
penditures, brought the total earned sur- 
plus up to $691,837,191. Cash at the end 
of 1931 amounted to $75,239,562, com- 
pared with $117,203,288 at the close of 
the year before, and sundry marketable 
securities of $69, 358,308, compared with 
$71,066,206. Time and other special 
bank deposits on Dec. 31 last amounted 
to $6, 2084 459, against $9,537,429, and the 
corporation also had at the end of 1931 
$2,079,601 due on contract advances and 
from banks and others in process of re- 
organization or liquidation. 

The comparative income account for 
1931 compares with that of 1930 as fol- 
lows: 


Total net earnings: 1931 
First quarter.......... $19,464,835 $49. ai, 397 
Second quarter........ 13,817,524 47,061,304 
Third quarter.......... 9,181,091 37,995,299 
Fourth quarter........ 4,020,548 23;038,230 





Total for year.. ..-$46,483,999 $157,710,231 
Less charges and al- 

lowances for deple- 

tion, depreciat = 

amortization and ob- 

solescemee ........... $47,317,894 $58,550,120 


Net income (or def- 
icit) in the year.. 





+$833,894 *$99,160,111 


Deduct interest on 
bonds and egei 
outstanding 
of f subsidiary iss.<ss ,435,405 $5,593,367 
1 Corp.. eae 31 46,729 





Balance (or total def- 
SD x vewdsgesiness%s +$6,303,518 *$93,520,015 
Add: Special income 
receipts, including 
profits ‘arising from 
sales of fix prop- 
erty_in 1931, interest 
ral tax re- 
in 1930, and 
net adjustments or 
various accounts in 
oe, |. ee $19,341,659 $10,901,555 


r  haeeeanad $104,421,571 





Total net income. 
Dividends on U. 





Steel Corp. stocks 
Preferred, 7%.......... 25,219,677 25,219,677 
Common, 1931, 44%; 
WR” Wis ics eceksie ccc 36,983,949 60,365,796 
Snet defic pet  saaipcans toy 
De tine Se +$49,165,485 *$18,836,097 


- EH »  Detici 

The corporation Bee 3,165 pensions 
in 1931, compared with 1,154 in 1930; 
the total amount of pensions paid was 
$5,830,447 against $4,359,445 and _ the 
average monthly pension was $64.49 
against $55.70. The pension plan was 
revised, effective on May 1 of last year. 

The total number of registered stock- 
holders at the end of 1931 was 223,272, 
against 189,990 a year before. 

The consolidated balance sheet as of 
Dec. 31 shows total current assets of 
$494,532,807, compared with $578,373,097 
at the end of 1930, and total current 


liabilities of $63,881,148 at the end of 


1931, compared with $108,873,454 a year 
earlier. 
John Hancock Mutual Life Insurance 
Company 

The outstanding feature in the direc- 
tors’ re rede made to policyholders of the 
John Mutual Life Insurance 
Genetant at ike annual meeting was 
the statement that over $87,000,000 had 
been paid to policyholders and their bene- 
ficiaries during 1931 

The report was made by President 


Transactions on the 


American Security News 
Earnings Records 


Walton L. Crocker and further indicated 
that of the above amount paid over $19,- 
500,000 was on account of dividends to 
policyholders in annual reduction of cost. 

f equal interest was the statement 
that the new insurance paid for in 1931 
was over $624,000,000, equaling 94 per 
cent of the insurance paid for the pre- 
vious year. The insurance in force now 
amounts to over $3,000,000,000. 

The report showed the amount paid 
Massachusetts policyholders and benefi- 
ciaries in 1931 was $17,725,890, while 
insurance written and paid for in the 
Bay State reached $105, 360,866. The 
total insurance in force in the State is 
$719,241,698. 

The report also showed that in addi- 
tion to the dividends of $19,500,000 paid 
in 1931, the company has apportioned 
the sum of $20,692,930 for the payment 
of dividends to policyholders in 1932. 
This means a continuation of the gen- 
eral cost scale hitherto prevailing to in- 
dividual policyholders. 

This sum is carried by the company 
as a liability, along with the policy re- 
serve required by law, computed at 
Massachusetts standard to be $522,220,- 
800, and also $47,171,467 held in reserve 
covering all other equities of policyhold- 
ers in the company funds. 

The company also provides a new spe- 
cial reserve fund of $5,000,000 for asset 
fluctuation and amortization, and has re- 
served $3,060,050 to cover taxes and 
sundry liabilities. 

Total assets at the end of the year 
amounted to $621,278,133. 

The statement shows investment of 
these assets in railroad, State, munic- 
ipal, Federal and public utility bonds, 
c., to the amount of $155,149,898; 
stocks $25,340,654, of which all but 
$3,773,675 are preferred or guaranteed; 
farm mortgages $174,536,583.76; city 
mortgages $122,829,474. ‘40. 

Loans to policyholders $79,310,640.58. 
Other assets are real estate $28,491,546; 
cash $5,115,061.82; premiums deferred 
and in course of col ection pote or fe 
interest and rents due and accrued $15,- 
439,078.54; all other items $165,152.99. 

This makes total admitted assets, as 
stated above, $621,278,133.09, which is an 
increase for the year of $37, 156, 319.68. 


Pacific Gas and Electric Corp. 
Net income as well as gross revenues 
and total assets of the Pacific Gas and 
Electric Corporation continued to grow 


‘in 1931, according to the preliminary 
statement of the company, which shows " 


that total assets passed $700,000,000 for 
the first time. 

Operations resulted in a net income of 
$24,791,382 after maintenance and oper- 
ating expenses, taxes, reserves, interest, 
discount, depreciation. and other charges. 
This was equivalent to $2.79 a share on 
6,095,659 average number of shares out- 
standing during the year and to $2.73 a 
share on the 6,232,156 shares outstanding 
on Dec. 31. For the preceding year the 
company reported a net income of $19,- 
999,927, equivalent to $3.07 a share on 
the 5, 759, 121 average shares outstanding 
that year and $2.62 on those outstanding 
at the end of the year. 

Gross income was $88,536,846, against 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, March 12, 1932 


STOCKS. 


Sales. High. Low. 
12,000 oo Alaska Gold .16 a 


Net 
Last. Chge. 
a = - 








Allied Gen cv pf.. 8 
100 Am Ut & Gen, A. $ 
Dye & P vtec 
ca-Blair 2 % 

7 Mon T, A.. 2.30 2.65 a. ¥ 

500 Columbia Bak.... 8 i 
5,000 Como Mines ..... ol st 

200 Corp shares 2.35 2.35 8 - a 
1,500 Flag Oil ......... -25 -10 -25 — .05 
12,600 Fuel Oil Motors 
8,000 Globe Telev....... 3 2 3% + 

100 Gran 1, L 1.00 — 

100 Group 2 Oil (810d) 1 1 1 

100 Helena Rubin p: 1 ll 10% + 1 

400 Huron Hold ctfs.. 1 1 14 — 
2,500 Int Rustiess Iron. . an 

200 Jen Pocsce ig b ‘ 
3000 kel Mining. 2:25 «2:10-2:15 — 08 

jun bee ‘ —. 

6,500 M Mines -27 29 — .01 

20 Macfad Pub pf 29%, 2% 2%+1 

100 M tile 4 4 + 





STOCKS, 
Net 
Sales. High. Low. Last. Chg. 
2,100 Mid-Cont P Sv, A 10 8 9% + 
100 Nat Pinetree Pr.. 1% 1% 1% + 
21099 Raltways Corps.) BU ~ 
Reliance Int pf... —1 
200 § Telev ] 1% et 
900 Seabd Util war tn =~ 
5,300 Shortwave & Tel if 1 1y4— % 
= Siscoe Gold ‘os -70 B ‘ 
23,300 Tove Deutsch 1g 3 ig + % 
500 Tom —y eee .« 3 . y : 
200 Treadwell Yuk.... 2.50 2.50 2.50 +1.15 
200 Trustee Std Oil, B 3.62 3.62 3,62 — .88 
4,100 Western gh eee I % 1 + 
150 Wiscon Hold, 7 7 7 — af 
100 Yosemite Hd, a. ry 4 * J 
500 Gold ...... a SS 14+ .04 
INSURANCE. 
400 Seaboard Fire.... 3 3 3 —m% 
BONDS. 
$5,000 La Geog Ex 5s,’35 70 70 “70 dé 





$76,578,470 in 1930. The deduction for 
depreciation was $10,865,202, against 
$8,866,037, and the balance after divi- 
dends on preferred and common stock 
was $4,789,949, compared with $5,168,503. 

The balance sheet shows total assets 
of $708,582,380, against $684,687,476 a 
year before. The plant and property ac- 
count increased from. $628,477,965 to 
$653,837,112, indicating expenditures of 
$25,359,147. Current assets, including 
$14,744,441 in cash, were $30,447,198, 
contrasted with $28,947,192 a year previ- 
ously. Current liabilities were reduced 
from $22,590,997 to $21,958,331. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


--——Net Profit——. Earnings. 
932. 1931 


Company. 1932. 1931. 
Arnold Constable Co orp. : 

Yr. Jan. 31. $161, 798 pe $ .48 
Equitable OMe mite. Co 

10 mo.Fb.29. 1,823,911 2,007 2 205 2.03 $2.24 


Oppenheim, Collins & Co. 

6 mo. Ja.30 165,340 “463,465 h.82 h2.11 
Truax-Traer Coal Co. 

Jan. 31_qr.. *78,867 

9 mo. Ja.3i *25,720 


1931. 1930. 1931. 1930. 
Aluminum Industries, Inc.: 
Yr. Dec. 31. 134,142 185,732 1.34 1.85 
American Locomotive Co.: 
Yr. Dec. 31. *3,929,384 *3,778,558 1,41 
American Sugar Refining: 
Yr. Dec. 31. 4,155,031 5,659,946 2.23 5.57 
American Zinc, Lead & Smelting: 
Yr. Dec. 31. 212,445 190,622 p2.64 p2.37 


Artloom Corp.: 

Yr. Dec. 31. *%395,246 *352,876 
Associated Laundries of America: 

Yr. Dec. 26. 137,647 138.317 
Barnet Leather: 

Yr. Dec. 31. *%208,147 *284,316 


— oe Industrial Loan: 
Ye. 31. 5,004,793 5,331,294 h2.03 h2.33 
tansy Clawson Co.: 


Yr. Dec. 31. 194,699 210,811 18.70 
Bolsa Chica ou Corp.: 
Yr. Dec. 31. *%137,100 *12,924 


Borden Co 
Yr. Dec. x "46, 812,268 21,681,213 h3.82 h5.12 


Burt (F. N.) Co., Ltd.: 
Yr. Dec. 31. 286,786 
Carey (Philip) Mts. Co.: 

Yr. Dec. 31. 300,50: 879,427 2.62 9.87 

Sungate Coal Corp.: 


346,309 2.62 3.19 


vYr. Dec. 31 °%164,619 *226,791 
California Petroleum Cor 

Yr. Dec. 31 *712,048 3,11 "z02 1.51 
Carnation Co 

Yr. Dec. 31. 1'383,512 1,411,632 h1.96 h1.99 
Celanese Corp 

Yr. Dec. 31. ul, 10,094 1,919,950 


Consolidated Film we xo 
Yr. Dec. 31. 1,303,561 2,309,311 96 2.49 


Container Cor . of America: 


Yr. Dee. 31. 813 105,166 p5.08 
Continental Oil 
Yr. Dec. 31.*10, 683, 313 255,598 .05 


Curtis Lighting ames 
Yr. Dec. 31 1,69: 182,083 .14 1.21 
Beye Gray Iron ee... 

Yr. Dec. 31. 57,573 64,880 57  .65 


Dunhill International, Inc.: 
Yr. Dec. 31. %277,268 21,257 , 14 
— -% eee Pk Mill Co.: 
Yr. Dec. 3 514,888  *320,955 
Eisler Electric Cor 
Yr. Dec. 31. °362, 1,959 
Elgin National Watch Co.: 
Yr. Dec. 31. *1,057,558 *70,543 
Fageol Motors Co. of California: 
Yr. Dec. 31. "588,610 *181,490 
Wutepaaie Co 
Dec. 31 “69,308 *30,768 
Yr. Dec. i. *269,571 13,377 n1,34 


Fairbanks, Morse & Co.: 
Yr. Dec. 31. *5,168,054 821,612 93 


Feltman & Curme Shoe Stores: 
Yr. Dec. 31. *721,101 *117,108 


Fonda, Johnstown & Gloversville R. R.: 
Yr. Dec. 31. Ry oo *148,586 


Doen-Spote 
. Dec. 31. 


“is a1: "1,651,276... 6.34 
Fuller Brush C 
Yr. Dee. 31. 1308, ‘531 $368,681 
General Machine ie Corp 
Yr. Dec. 31. Baa, 972 San a 
General Refractories: 
Yr. Dec. 31. 236,820 2,136,588 79 7.12 


Heela Mining Co.: 
Yr. Dec. 31. $1,508, onl 12,624,005 
Interlake Steamsh 
Yr. Dec. 31. 108-18 1,702,907 1.27 3.08 


Entegnational Nickel op of Canada, Ltd.: 
640 1,872, OF 


Dec. 31 qr.. 225 i .09 
Yr. Dec. 31. 5008 497 11,770,060 .22 .67 


International Printing ck 


Yr. Dec. 31. *%333,214 121,308 p2.67 
Batgoatate e Devt, oe Stores: 

Yr. 7,7 667,554 h1.75 h2.03 
Kelth- Allbee-Orpheum 

Yr. . 31. 1,620 * 1,360,725 . 75 


comm (B. F:) Corps 
Yr. Dec. 31. 545,778 


INDUSTRIALS 
om. Share— 


———Net Income—— Earnings 
Company. 1931. 1930. 1931. 1 


Ken-Rad Tube & Lamp Corp.: 


Yr. Dec. 31. *83,322 *131,410 
Leath & Co.: 

Yr. Dec. 31. — *445,706 
McAleer Mfg C 

Yr. Dec. 31. 79.921 oun 1.60 4.40 
MeQuay-Norris Mfg. Co. 

Yr. Dec. 31. 472,629 469, 616 h4.13 h4.03 


Merchants & Miners Transportation Co.: 
Yr. Dec. 31. 314,721 421,920 1.29 1.72 
Merrimack Mfg. 
Yr. Dec. 31. $2,385,267 *2,157,607 Ka 
Mickelberry’s Food Products Co.: 
Yr. Dec. 26. 150,373 222,888 h.84 h1.48 
Midland United Co.: 
Yr. Dec. 31. 2,833,768 
Mitchell (Rebert) Co.: 
Yr. Dec. 31. 160,725 1%143,188 
Monolith Portland Cement: 
Yr. Dec. 31. *4,799 21,244 
Moore Corp., Ltd.: 
Yr. Dec. 31. 567,950 742,355 -70 1.26 
eee | iis Co.: 


4,444,149 h.30 h.90 


Yr. Dec 
National Sugar Refinin 
Yr. Dec. 31. a 2,406,841 3.52 4.01 


National ey Co. 
Yr. Dec. 31. *4,4! 9 2,624,974 -. j5.25 
Neisner Brothers, Inc.: 


Yr. Dec. 31. *639 330,216 
Niles-Bement-Pond Co.: 

Yr. Dec. 31. %462,158 443,981 -. 23.30 
Northwest Engineering: 

Yr. Dec. 31. ,116 761,572 1.51 2.53 
Orepheum Circuit, Inc.: 

Yr. Dec. 31.  *798,621 402,479 . pé6.30 
Otis Steel: 

Yr. Dec. 31. *1,571,342 868,729 bs 07 
Pacific American Fisheries: 

Yr. Dec. 31. 327,145  *872,088 
Pacific Clay Products: 

Yr. Dec. 31. *75,479 231,621 . 3.38 
5 Milk Co 

Yr. Dec. 31. "431, 951 800,687 74 1.56 


Sg ee Co. 

vYr. Dec. 31 14,278,285 35,580,168 h2.20 h2.55 
Phillips Petroleum Co. 
Yr. Dec. 31. *5,576,409 "3,040,630 .-- §.05 


Pitney-Bowes Postage Meter Co.: 
Yr. Dec. 31. 188,421 99 224 h.22 h.3l 
Pittsburgh TSisn 008. Coa 


Yr. Dec. 31. 999 "642, 945 
Pittsburgh Plate Gla: 

Yr. Dec. 31. 2,201, "47" ~ 745,538 os 
Radio Corp. of America: 

Yr. Dec. 31. u768,904 5,526,293 an 02 


Radio-Keith-Orpheum: 


Yr. Dec. 31. °%5, — 3,385,628 al.45 
Riehmend Radiate: 

Yr. Dec. 31. °%528, 747 *411,345 
Safeway Stores: 

Yr. Dec. 31. 5,415,590 3,749,901 {6.34 }4.82 


Sally Frocks, Inc.: 
Yr. Dec. 31. 21, 059 
Schiff Co.: 
Yr. Dec. 31. 
St. Louis National Steck Yards: 
Yr. Dec. = 450,419 523,029 6.16 7.15 
Skelly Oil 
Yr. Dec. 31. * 62,117,110 


86,343 h.22 h.87 


345,800 367,231 2.77 3.00 


1,916,871 . az 
Standard Screw: 
Yr. Dec. 31. *94,459 534,957 . oa 
Stanley Works: 
Yr. Dec. 31. °%577,366 81,145 — 
Thompson Products, Inc.: 
Yr. Dec. 31. *%106,838 106,087 oon .30 
Tung-Sol Lamp Works: 
Yr. Dec. 31. 865 406,192 74 .98 
Union Tank Car: 
Yr. Dec. 31. 1,872,948 2,546,464 1.49 2.03 
United Car Fastener: 
Yr. Dec., 31. 94,876 67,909 .38 27 
United 4 ofit-Sharing Cor 
Yr. "Dec. 4 89,549 . 149218 -29 54 
U. 8. Radiater Corp.: 
Yr. — aes *1,289, *641,973 
U.S 
Yr. Dee? is *13,038,141 104,421,571 p3.62 9.11 
Valvoline Oil: 
Yr. Dec. 31. 311,205 266,484... 5.57 
Vanadium Co 
Yr. Dec. 31. 10B6, ran 1,116,983 _ 3.04 
Western Electr! 
Yr. Dec. 31. $816,387 —s 1.80 2.60 
Westinghouse Elect. 
Yr. Dec. 31. *3,655,660 $, bet 705 wee «(04.45 
Wheelin Stoel ode 
Yr. Dec. ‘A. 2,650,887 . p9.63 
w ilys-Overiand 
Yr. Dec. 31.*14,021, re *7,588,392 
Youngstown Sheet & Tube Co.: 
Yr. Dec. 31. *7,040,899 7,036,132 a te 
UTILITIES 
1932. 1931. 1932. 1931. 


Amer. Water Works & Elec.: 

12 mo.Jan.31 6,013,293 6,467,465 2.75 3.01 
Bangor Hydro. miostrie: 

12 mo.Jan. 31 857,944 
Minn. Power rs pow it Co.: 


12 mo.Jan.31 1,917, 2,154,575 
Nebraska Power 
12 mo.Jan.31 2, 202, 221 2,191,224 


Te Power & Lt.: 
12 mo Jan.31 2,488,206 2,625,847 ...  ... 
1931. 1930. 1931. 1930. 


Copteal Indiana Power: 
Yr. Dec. 31. ry nr le a 


Woperal, eh & T 
Yr. Dec. MY $0,300 1 L741, 747 h2.57 h3.10 


Toternational Tel. & Tel.: 
Yr. Dec. 31. 7,654,001 13, 750, 132 hi.20 h2.07 


Kansas City Public Service: 


_ a: + 317, cal 328,167 p3.81 p3.94 
as & El 
yn ‘Dec. 3 me 240,658. 1,414,726 
Midian Utilities: 
. Dec. 31. 2,684,642 4,715,559 h.45 h8.00 
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UTILITIES. 
Net Common-Share 
——Income—- —Earnings— 
Company. 1931. 1930. 1931. 1930. 
Northwestern Bell Telephone: 
Yr. Dec. 31. 7,176,369 7, —— 
North American Edison 


Yr. Dec. 31. 14,386,361 TT 601, “370 p39.13 p49.64 
Oklahoma Gas & Electric Co.: 

Yr. Dec. 31. 2,760,389 3,561,939 
Postal Telegraph tJ Cable: 

Yr "Dec. 31 Fi "764.03 00.700 me p.31 


Southern Counties ze Co 
. Dec. 31. 832,873 1,079,442 p33.50 p43.42 


Southwestern Bell Telephone: 
Yr. Dec. 31. 15,698,024 1 nee OARS geb.ae 


Wisconsin Power & Li 


Yr. Dec. 31. 1,847,698 2, 1531 h4.96 h7.88 
RAILROADS 
(Net Income.) 
1932. 1931. 1932. 1931. 


Alton Railroad Co.: 
> mo. Feb.29 *%304,864 *916,302 


Chicago, Burlington & Quinc 
January 4 ‘ “8 Sst i373 "320° 
Chicago & Eastern Illinois: 
*359,696 “34 


January ... 7,762 
Chicago, Miiw., St. Paul «& pus.s 
January °.. *2,070,494 *1,252, 308 
Central R. R, of New Jerse 
January ... *%164,757 ‘55,439 
Delaware, Lack. & Western: 
January ... *%264, or 46, ae 
Detroit & Mackinac Railwa 
January ... *18,475 *13, 
Delaware & Hudson R. R. Corp.: 
January ... *%486,971 oe 
Detroit, Toledo & Lronton R 22 
January .. *4,457 *36, Ay 


International- Great Northern Railway: 
January ... *214,536 ey ‘ 

maemo, Chattanooga & Louts: 
January *94,647 “41, Osi 


eee ‘Pacific foltws 
*868,078 


January ... . 708 
an & Lake Erie: 
January 101,716 265,473 
Rutland R. R.: 
January ... *46,783 *46,137 
Senmessse Central Rwy.: 
anuary *5,076 *21,595 
Wheeling & Lake Eire Rw 
January ... 12,615 66,852 
New York Central: 
January ... *1,564,707 *632,255 - hc 
1931. 1930. 1931. 1930. 


Chi. Suggtiee Rw ,& Union Stk. Yd 
Yr. Dec. 31 2,120, 2168-921 33.62 933.37 


Delaware & saeco RTS ao Cor 
Dec. 31 7 


qr.. 381,136 50 
aoanening Coal Railroad 
Dec. 31 q “504,746 13.78 10.55 
Yr. Dec. Wi 1,218,668 1,590,526 39.52 51.91 
ve? inian Railwa 
. 31. 181, "4 334,286 on 
he loss. {Profit before Federal taxes. 


h On shares outstanding at close of respec- 
tive period. j On + shares. nOn 
perferred stock. On preferred stoc 
u Profit coe inventor: adjustments. a On 

t ined preferred and 
e Profit before deprecia- 
tion. v Preliminary statement. 


RAILROAD EARNINGS 


Alton 

1932. 1931. 
ha pt A ~y errr. $1,158,608 $1,547,086 
Net o income. . 57,435 
Defici after Rarges. . 136/096 325, 202 
Two months’ gross. 2,405,921 3,161,088 
Net operating deficit. . 18,158 154, 
Defici after charges... 304,864 916,302 

Virginian Railway 

January gross ......... 1,170,704 1,478,223 


gross 
Net operating income. . 465,033 607,739 
Surplus after charges. 181,474 334, 286 
St. Louis-San Francisco Railway 
1931. 1930. 

Gross 54,426,916 70,956,462 
Net cqgeating income.. 9,902,422 16,702,185 

ross inco 173 657,070 
Balance to interest, &c. 10,849/993 19,511,799 
Interest on fixed charge 


Op ations 3,322,267 779,258 
ME Ca lutbtetiaccewes 2,472,274 *6,732,541 
*Surplus 


St. Louis-San Francisco 
(Including subsidiaries) 


PE (5. ctsadidannbe 57,112, pf 74,208,767 
Net enesnicag income.. 9,435,502 16,565,640 
Gross income .......... 10,211;785 18,559;496 
Balance to ) iaterent, &c. 10,074,729 18,405,650 
ET 'é 26s ppheedeenses 13,330,491 12,784,114 
Net deficit ............. 3,255,762 *5,621,536 
Preferred Cvidenda.. ... 2,949,444 2,949,444 
Common dividends. . 1,308,650 5,234,624 

bb aasewas cette 7,513,856 2,562,531 





*Net income. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph Com- 
pany 
(Report to Interstate Commerce Com- 
mission) 


1932. 1931. 
January gross ......... $8,373,112 $9,472,963 
Net woparating income.. 2,229,705 2,874,590 
American Water Works and Electric Com- 





pany 
January gross ......... 4,010,859 4,500,832 
Net earnings 7 2,180,772 
Twelve mouths’ gross... : 49,425,815 53,782,780 
Net earnings .......... 24,647,180 26,125,898 

Net income after depre- 
SEED. 3 on:b-0 60094004825 6,013,293 6,467,465 

Balance after guetesves 
dividends . 4,813,293 5,267,465 


Canada | Northern Power Company 


J ay A Reaveeaes 293,866 281,262 
Net wines liad oad 203,194 196,168 
















American Security News: 
Bond Redemptions 


Banger Hydre-Electric, Inc. 
1932. 1931. 
January gross ......... 
*Balance after taxes 
and charges 85, 97,133 
Twelve a gross.. 2,246,667 2,231,355 
tNet incom 
*Before depreciation. +After taxes, charges 
and depreciation. 
Eastern Utilities Company 


January gross ......... 784,187 842,100 
Net operatin gf revenue.. 349,637 395,209 
Twelve months’ gross.. 9,211,855 9, 184/828 
Net operating revenue.. 3,857,040 3,778,084 
Surplus after charges.. 3,061,053 2, 933,705 
Fall River Gas Works Company 
January yous edbbtiaie ire 88,479 95,155 
Net operati spvemne. 32,542 28,261 
Twelve an gross. 983, 1,023,225 


Net operating ‘revenue. 289,801 "286,965 
Surplus after charges. . 269,143 261,456 
Haverhill Gas Light Company 


January gross ......... 61,272 74,650 


Net operating revenue.. 165,363 187,817 
Twelve months’ gross.. 3,609 733, 
Net operating revenue.. 165,363 187,817 
Surplus after charges. . 160,586 


Home Telephone and Telegraph Company, 
Fort Wayne, Ind. 
(Report to Interstate Commerce Com- 
mission) 


January gross ......... 104,414 111,783 
Net earnings .......... 29,284 19,518 


Market Street Railway Company 
Year ended Feb. 29: 
Gross earnings ...... 8,464,766 9,093,431 
*Net earnings before 
depreciation .......... 1,250,466 1,355,946 
*Includes other income. 

Minnesota Power and Light Company 
(American Power and Light System) 
January gross ......... 502,152 564,433 

*Net after taxes and 
PD che cutenenanand 179, | 228,627 
Twelve months’ gross. $. egret 6,490,332 
tNet income .. 917.463 2.154.575 
Surplus after preferred 
GE noc cwescccess 922,921 1,152,703 
*Before depreciation. tAfter taxes, depre- 
ciation and charges. 

Nebraska Power Company 
(American Power and Light System) 
January gross 588,976 596,224 

*Net after taxes and 


Rae 233,820 228,829 
Twelve months’ gross.. 6,802,351 6, 647, 795 
CR ere 2,402,221 2,191,234 
Surplus after preferred 

dividends 1,920,313 1,764,224 


*Before depreciation. '+After taxes, charges 
and depreciation. 
New York Telephone Company 


(Report to Interstate Commerce Com- 
mission) 


January gross ......... 17,292,845 18,132,867 
Operating income ...... 3,661,361 4,208,171 


Northern New York Telephone Corporation 
(Report to Interstate Commerce Com- 





mission) 

January gross ...... " 106,390 108,387 
Net earnings .......... 21,313 20,132 
Ohio Bell Teleph Company 
(Report to Interstate Commerce Com- 
mission) 

January EE Ee 3,377,146 3,614,452 
Net earnings .......... 696,597 766,663 


Pacific Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 

January gross ......... 4,891,456 5,218,137 
Net earnings .......... "815,744 1,124,045 
Peninsular Telephone Company 
(Report to Interstate Commerce Com- 

ission) F 


January gross . 179,450 184,258 
Net earnings .......... 56,565 62,691 
Pennsylvania Gas and Electric Company 
(American Electric Power System) 
January gross ......... 110,204 
Net earnings ......... 49,17! 50,106 
Year ended Jan. 31. 1,292,612 1,349,091 
Net earnings 638, 630,312 

Net income before de- 
POOGRIRE occ ccccscss 321,069 334,023 
Pennsylvania Telephone Corporation 
(Report to Interstate Commerce Com- 


mission) 

January gross ......... 198,765 199,483 
Net earnings ......... 84,081 84,677 
Sierra Pacific Electric Company 
January gross ........ in 129,318 
Net operating revenue. 50,652 32,892 
Twelve months’ gross.. 1,584, "737 1,505,311 
Net operating revenue. ‘566,759 634,104 
Surplus after charges... 479,844 577,719 


Texas Power and Light Company 
(American Power and Light System) 
785,868 7 


January gross.......... . 798,74 
*Net after tax and 
ARS 196,452 195,814 
Twelve months’ gross.. 9,965,282 9,948,647 
tNet income .... 2,488,206 2,625,847 
Surplus after preferred 
dividends ............. 627,181 1,899,143 


*Before depreciation. jatier taxes, charges 
and depreciation. 
Kansas Gas and Electric Company 
(American Power and Light System) 


1931. ieee. 
December gross......... 494,021 520,770 
*Balance after tax and 
 ccéexas wen Gaadd 284,276 
Twelve months’ gross.. 5,644,717 5,952,519 
Net income ........... , 240, 1,414, 


Surplus after preferred 
EE a o.0na060-6 ue Ws 714,951 955,031 
*Before depreciation. +After taxes, charges 
and depreciation. 





Oklahoma Gas and Electric Company 
1931. 1930. 
(Twelve Months Ended Dec. 31) 


Gross earnings ........ 11,887,260 14,230,497 
Net operating revenues 6,030,605 6, 188 
Surplus after charges.. 1,535,200 2,371, "403 


Southern Colorado Power Company 
(Twelve Months Ended Dec. 31) 


Gross earnings ........ 2,105,078 2,270,668 
Net operating revenues 1,008,522 1,055,201 
Surplus after charges.. 220,000 220,000 


West Ohio Gas Company 
(Middle West Utilities System) 
Operating revenue...... 704,631 725,288 
t after depreciation. 253,881 244,516 
Total income after tax 179,762 165,140 
Net income aft. charges 113,582 105,140 
Wisconsin Power and Light Company 
(Middle West Utilities System) 


Gross revenue.......... 9,724.485 10,518,834 
Net snoemne after de- 
preciation ............ 1,847,698 2,088,531 
Deficit - a dividends. 90,512 *17,058 
*Surplus. 


Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 


Preliminary eepest: 


Gross earnings. 5,514,448 5,592,331 


Net earnings........... 2,399,968 2,313,847 
Net income after de- 

DEEL sb. bcbanckeess 093,303 1,026,836 
Balance after preferred 
rs 380,000 360,250 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 


Preliminary report 
Gross earnings.......... 2,326,253 2,255,152 
Net earnings .......... 986,676 908,274 
Net income after de- 


preciation ............ 346,898 348,467 
Balance after preferred 
ss Ry 237,480 264,600 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





ONDS added to the list of those 
B called for payment in March, be- 
fore their maturity dates, were few 
last week, and consisted mainly of small 
lots of improvement bonds by munici- 
palities. The total for the month, slight- 
ly changed from last week, is now $10,- 
513,000, compared with $36, 153,000 in 
February and $87,292,000 in March, 
1931, at corresponding dates. 
Redemption of bonds in March are 
er as follows: 


CN Ste Seah heehakicdésencls $2,293,000 

Public RENE Fach ckgaaencenssasees 1,452,000 
State and municipal.............. 288, 

tine tke hose nhs 508wesd bsaee 5,765,000 

EERE 715,000 

ME Gvngadeienenan Nos owes thee $10,513,000 


Adams County, Col., $3,000 of school bonds, 
due March i5, 1939, called for payment at 
ar at office of the Count reasurer, 
righton, Col. Numbers called: $500 de- 
nomination, 15-20, inclusive. 

Bremerton, ‘Wash., various of local im- 
provement bonds called for payment. at 
ar on March 1, 1932, at office of the City 


Cauca vary (Department of), Colombia, 
000 of twenty-year secured Ts, due 
ct. 1, 1943, —T for ecitamn at 103 on 

April 1, 1932, at eligman & Co., 
New York. sass and hi Hest numbers 
called: D25, D293; M91, 

Chicago Tll., various of tax-anticipation 
warrants called for payment at par on 
March 18, 1932, at office of the City Treas- 
urer or the ‘Guaranty Trust Company, 
New York. 

Cities Service Company, entire issue of note 
6 per cent trust certificates, Series B, due 
March 28, re? yment at par 
on March 14, at the 1 arris Trust and 
Savings Bank, Chicago, or the Chase Na- 
tional Bank, New York. 

Casper, Wyo., bond 63 of Paving District 29 
called for payment at par immediately at 
office of City Treasurer. 

Central —— Plantations Conpasatice, 
$27,900 of first A 6s, due April 1 sss. 
called x payment at par on April 1 
at the Equitable Trust Company, ‘ie 
rere. Lowest and Senet numbers called : 

L925; C43, C421 D358. 

PE Og Wyo., aoe "ad local improve- 
—— bonds called for payment at par on 
April 1, 1932, at the Chase National Bank, 
New York. 

Chicago, Ull., various of tax-anticipation 
warrants called for payment at par on 
March 11, 1932, at office of the City Treas- 
urer or alsey, Stuart & Co., Chicago, 
a Guaranty Trust Company, New 

on 

Country Club of New Canaan, various of 
first 5s, due 1953, called for payment at 

ar on Jan. 1, 1932, at the Irving Trust 
ompany, New York. Numbers called: 

64 lowest, 1351 highest 


Eastern States Real Estate Trust, $4,000 of 
first 5s, due April 1, 1939, called for Pay; 
ment at 112 on April 1, 1932, at the Old 
Colony Trust Company, Boston, Mass 
Numbers called: $1-000° denomination, 5 


53, 109, 

Eddy Count N. M., bonds 5 and 6 of 
School District 27, dated April 21, 1924, 

due 1934, called for pre at par on 

April 21, s, at the First National Bank, 

Artesia, N. M. 

Emmett, . # bonds 9 and 10 of sewer 

disposal works called for poxgent at par 

—w at office of t Town Treas- 


Franklin Mortgage Company (The), Colum- 
bus, Ohio, entire issue of collateral 7s, 
Series A, dated Oct. 1, 1921, called for 
Beyment at 101 on Aoril 1, 1932, at the 

ity National Bank and Trust Company, 
Columbus, Ohio 

Havana (Cit of), Cuba, $30,000 of second 
6s, redeemable in 1939, called for payment 
at par on April 1, 1932. For information 
regarding this issue, communicate with 
Lawrence, Turnure & Co., New York 
Numbers called: ee denomination, 1461 
lowest, highes 

Havana yy? ney Cuba, $72,000 of first 6s, 

ue 1939, r payment at par on 
April 1, 1982 a © y information regarding 
this issue ee with Lawrence, 
Turnure & .. New York. Numbers 
called: $100 dcinenaination, 791 lowest, 

69880 highest. 

Keith Railway Equipment Company, $13,000 
of uipment trust collateral 7 per cent 
certificates, Series B, due Dec. 1, 1935, 
called for payment at yd on April 1, 1932, 
at the First Union rust and Savings 
Bank, Chicago. Numbers called: $500 de- 
nomination, 145-152, inclusive; $1,000 de- 
nomination, 163-171, inclusive. 

Kitsap County Wash., various of bonds and 
warrants called for payment at par on 
March 2 and April 15, 1932, at office of the 
County Treasurer, Port Orchard, Wash. 

Larimer Comm: Col., $11,000 of School Dis- 
trict 5 building 8, dated April 1, 1921, 
called for payment at par on April 1, 1932, 
at office of the County Treasurer, 7 
Collins, Col. Numbers called: $1,000 d 
pemination. 1- — inclusive 

Mak Company, $30,000 of 6s, due 
April in 944, called for payment at 101 on 
April 15, 1932, at the Hawaiian Trust Com- 
pany, Ltd., Honolulu. Lowest and high- 
est humbers called: $500 denomination, 

1,000 denomination, 3, 656. 

Municipal Trust Ownership, various of cer- 
tificates called for payment at par and 
101 at the Chase National Bank and the 
vies Trust Company, New York, respec- 

vely 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of 7 per cent municipal bonds, due in 
thirty years from date of issuance, called 
for oo at par on April 1, 1932, at 
Bank Gospodarstwa Krajowego and its 
branches, Warsaw; Union de Banques 
Suisses, Zurich; Irving Trust Gomaee 
New York; Lazard Brothers & Ltd. 
London; Rotterdamsche rh 
Amster am. 

Nati E ic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of municipal 7s, second issue S, called 
for payment at par on April 1, 1932, at 
Bank Gospodarstwa Krajowego and its 
branches, Warsaw; Union de Banques 
Suisses, Zurich; Irving Trust Gomanay. 
New York; zard Brothers & Co., 
London; Rotterdamsche RS 
Amsterdam ; Societe Centrale des Banques 
de Province, France. Numbers called: 
1,000 French francs denomination, 209 low- 
est, 24825 highest. 

National Economic Bank (Warsaw, Poland) 
Bank Gospodarstwa Krajowego), various 
of bank 7s, due nineteen years from date 
of issuance, called for payment at par on 
April 1, 1932, at Bank Gospodarstwa Kra- 
jowego’ and its branches, arsaw; Union 
de Banques Suisses, Zurich; Irving Trust 
Company, New York; Lazard Brothers & 
Co., Ltd.; London; Rotterdamsche Bank- 
vereeniging, Amsterdam. 

ic Bank (Warsaw, Poland) 

(Bank Gospodarstwa Krajowego), various 
of guaranteed secured municipal 8s, due 
Jan. 1, 1946, called for = bee oe at par on 
April i, 1932, at Bank odarstwa Kra- 
jowego "and its branches, Warsaw; Societe 
de Banque Suisse, Basle, Zurich and Ge- 
neva; Chase National Bank, New York; 
Lloyds Bank, Ltd., and Swiss Bank Cor- 
poration, London; Rotterdamsche Bank- 
peveemeas. Amsterdam 

Olympia, ash., bonds 37-41, inclusive, of 
Local Improvement District 422, called for 
Bee, ment at par on Feb. 21, 1932; bonds 
4 inclusive, of Local Improvement 

rict 395, called for payment at par on 

Feb 24, 1932, and bond 51 of Local Im- 
provement District 383, called for payment 
at par on Feb. 27, 1932, at office of the 
City Treasurer. 

Pearsons-Taft Land Credit Company (now 
Taft & Co.), various of certificates of in- 
debtedness, Series K, called for payment 
at par on May 1, 1932, at the Continental 
Illinois Bank and Trust Company, Chi- 
some. Numbers called: K140 lowest, K919 
highest. Certificates should have Feb. 1, 

and subsequent coupons attached. 

Playhouse Com onpany (The), entire issue of 
first 5s, due May 1, 1938, called for pay- 
ment at 105 on May 1, 1932, at the Wil- 
giegten Trust Company, Wilmington, 


Portland, Ore., bonds 42953-43047, jaciusive, 
of improvement 6s, dated March 1, 1927 
called for yment at par on March 31, 
1932, at office of the City Treasurer. 

Puget Sound Rrotghs Lines, $1,000 of first 
Gas, due to April 1 Pe ‘called for pay- 
ment at par on Feb. 1932, at the Seattle 
Trust Company, Seattle Wash. Number 
called : 

Seattle, Wash., various of local improve- 
ment bonds called for payment at ron 
various dates between March 10 and 
March 19, 1932, inclusive, at office of the 
City Treasurer. 

Sugar City, Col., bonds 19-21, inclusive 

denomination), of Sewer District 1, 
dated Oct. 1, 1912, called for payment at 
par on March 1, 1932. 

Tacoma, Wash., ‘various of local improve- 
ment bonds called for payment at par on 
Feb. 27, 1932, at office of the City Treas- 
urer. 
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—|RACTICALLY all of 
| Canada’s overseas 
shipments of wheat 
during the past two 
months have passed 
through Canadian 
ports.*During January 
99.7 per cent of Can- 
. _! ada’s total overseas 
wheat shipments traveled over the all- 
Canada route, and in February the per- 
centage was 99.05. This is the first time 
recorded in recent years that the propor- 
tion of the Dominion’s overseas wheat 
movement enjoyed by Canadian ports ex- 
ceeded the 99 per cent mark, although the 
percentage is always at its height at 
this time of the year. In January 9,472,- 
346 bushels of Canadian wheat were ex- 
ported, of which only 25,500 bushels 
found its way to United States ports. In 
February that country handled only 94,- 
400 bushels out of a total of 9,890,363 
bushels of wheat exported by this coun- 
try. 

The ever-increasing importance of the 
port of Vancouver in the handling of 
Canada’s wheat crop is responsible to a 
marked degree for this increasing use of 
Canadian ports. In the first nine weeks 
of the present calendar year, 19,824,057 
bushels of Canadian wheat were exported 
through that port, while in the crop year 
from August, 1930, to July, 1931, exports 
of wheat through that port amounted to 
72,278,542 bushels. 

The cost of living in Canada, measured 
by retail prices, is at its lowest point 
since 1916, while the retail cost of food 
is today on a par with pre-war prices. 
Wholesale prices in Canada are today at 
the level of the early war period. 

Other government statistics issued dur- 
ing the past week indicate a resumption 
of cattle shi ome to Great Britain; 
an increase of nearly 13 per cent in the 
production of leather footwear in Janu- 
ary, as compared with the corresponding 
month last year; production of 3,530,525 
pounds of nickel and 23,089,126 pounds 
of copper in Canada in 1931; and de- 
creased holdings in cold storage plants 
of butter and cheese on March 1, as com- 
—_— to the five-year average for that 
ate. 


Canadian Pacific Railway 


Net revenue of the Canadian Pacific. 
Railway in 1931 totaled $13,834,472 after 
settling fixed charges and pension fund 
allowances. This, after deducting pre- 
ferred dividends, was equivalent to 62 
cents a share on each of the 13,400,000 
shares of ordinary stock outstanding, 
against $2.54 on the same number of 
shares in 1930. 

Net earnings were $25,682,872, to 
which was added $10,951,964 in special 
income. These figures compared with net 
earnings of $38,248,658 in the previous 
year, to which was added $20,042,923 in 
special income. Special income in 1931 
included: Net revenue from investments_ 
and available sources, $3,191,589; interest 
on deposits and interest and dividends on 
other securities, and results of separately 
operated properties, $5,648,600; ocean and 
coastal steamship lines, $487, 517; com- 

mercial ee and news departments, 
hotels, rentals and miscellaneous, $1,624,- 
2 


After paying $16,750,000 dividends on 
the common stock, a debit balance of 
$8,326,225 was charged to surplus, 
aye a net addition of $133,186 to sur- 
us account in the previous year after 
paying $33,242,907 in common dividends. 


International Nickel of Canada 


Total income of $11,055,792 and net 
profit of $5,094,497 for 1931 are shown 
by the International Nickel Company of 
Canada, Ltd., in the annual report just is- 
sued. The profit was equivalent to 22 
cents a share on the outstanding common 
stock after allowing $1,933,937 for pre- 
ferred dividends, compared with $11,770,- 
060, or 67 cents a share, in 1930. 

Deductions from the total income in- 
clude $1,328,206, general office expenses; 
$507,277, reserved for income and fran- 
chise taxes; $439,355, interest paid and 
accrued; $3,010,475, provision for depreci- 
ation and depletion; $675,979, retirement, 
insurance and other reserves. 


The surplus account was $16,757,813, 
against $20,646,169 at the end of 1930, 
the decrease resulting from payment of 
preferred and common dividends in ex- 
cess of earnings. Common dividends to- 
taled $6,560,468. The directors in Feb- 
ruary announced the dropping of the 
common dividends, adding that the ques- 
tion of their renewal would be taken up 
later. 

Output of nickel last year was curtailed 
to about 31 per cent of capacity. Sales 
were 55,739,047 pounds, compared with 
75,284,352 in 1930, a decrease of 26 per 
cent. 

Changes in the earned surplus account 
reflect completion of the capital expenses 


News of Canadian Securities 


connected with the seven-year moderniza- 
tion program. Capital expenditures 
amounted to $4,679, 235, chiefly in the 
Sudbury district. Plant construction at 
the Frood mine, under way several years, 
was completed. Improvements in plant 
equipment have resulted in lower produc- 
tion costs despite curtailed operations. 

“It is now evident,” says the report, 
“that the change from blast furnace prac- 
tice on reverberatory smelting is effect- 
ing even greater economies than were 
anticipated.” 

Proved ore reserves on Dec. 31 last 
aggregated 205,606,715 tons. In the year 
670,489 tons of ore were added to the 
reserves. 


Outstanding Features in the 


Continued from Page 518 


a week ago, and March Rio at 6.20, 
against a nominal 6.26; in the July and 
more distant Rio futures, however, the 
loss was greater. 

MOVEMENT OF BRAZILIAN COFFEE IN 


THE UNITED STATES 


(Bags; as reported by the New York Coffee 
and Sugar Exchange) 


P. 
1932. 1931. Ch’ge 
Receipts 
March 1-14....... 313,724 426,224 —26.4 
February 837,534 1,018,572 —17.8 
January 771,284 719,409 + 7.2 
Deliveries 
March 1-14....... 333,444 —27.0 
February 700,166 721,142 — 2.9 
JQRUBTY ......... 719,032 767,884 — 6.4 
*Visible stocks: 
ee 4 err $2,135,919 1,500,190 +442.4 
| are 2,169,344 1,557,363 area 
Week’ s change... —33, —57,173 . 


Ne gage | outites afloat to the United . 
Stat ne 


luding 876,246 
stricted’ coffee under Farm Board cam. 
coffee exchange. tIncluding 810,100 bags of 

‘restricted’”’ coffee. 


NEW YORK COFFEE FUTURE PRICES 
BASIS a 7 (CONTRACT A) 

— 

‘Low. High. Low. 


——Mar.—— ——)Pf, 


High. Low. High. Low 


Mar. 7... 6.28 6.28 6.30 6.30 
Be Bes sen --- €31 631 aca ai 
Mar. 9... 6.28 6.24 632 6.27 6.22 6.22 
Mar, 10... 6.26 6.26 6.29 626... aS 
| eer --. 630 6.27 612 6.12 
Mar. 12... ... .. 631 6.26 Sis arse 
Wk’s rge. 6.28 6.24 632 6.26 6.22 6.12 
: SS ae -.. 6.26 6.26 6.16 6.16 
Mar. 15... 6.20 618 6.22 6.20 6.15 6.03 
Mar. 16... 6.20 6.20 6.25 6.20 6.14 6.04 
Mar. 16 
close 6.20 *6.23 *6.11 
—Sept.——_ ——Dec.——_ ——Mar.—— 
High. Low. High. Low. High. Low 
ee: 7... Gee GRP oss iran eve eee 
Mar. 8... 6.22 .22 6.26 6.26 bak oe 
Mar. 9... 6.22 616 6.26 6.16 — ee 
Mar. 10... 6.15 6.15 6.16 6.15 6.17 6.17 
Mar. 11... 6.16 6.13 oon 6.17 6.17 
Whk’'s rge. 6.22 6.13 6.26 6.15 6.17 17 
Mar. 14... 6.18 6.16... -.. 616 6.16 
Mar. 15... 6.05 6.02 6.08 6.02 6.13 6.13 
Mar. 16... 6.09 6.05 evs a 
Mar. 16 
close *6.08 


BASIS SANTOS NO. 4 (CONTRACT D) 


——Mar.— —Ma ul 
High. Low. High. ‘Low. High. tow. 
Mar. 7... 822 822... 8.35 8.35 
cS eee . £2 28 3% er 
| Se eae ‘.) 8.35 832 8.35 8.35 
Mar. 10... 8.26 8.26 8.33 8.33 835 8.35 
Mar. 11... 8.27 8.27 8.33 832 8.34 8.32 
Mar. 12... 8.21 8.21 832 830 ... as 
Whk’s rge. 8.27 8.21 8.37 8.30 8.35 8.32 
Mar. ne ... 833 833 834 8.34 
Mar. 15... 8.25 8.15 8.31 814 8.24 8.23 
Mar. 16... 8.19 8.19 8.25 8.23 8.28 8.25 
Mar. 1 
close.... *8.15 *8.21 8.25 
—Sept.—- ——Dec.—— —Mar.,’33— 
High. Low. High. Low. High. Low. 
Mar. 7... 840 840 845 845  ... ja 
Mar. 8... 8.43 840 850 845... ik 
Mar. 9... 8.41 837 847 844 847 8.47 
Mar. 10... 8.38 837 8.39 838  ... Puce 
Mar. 11... 8.41 836 840 840 841 8.41 
at 12... 8.39 838  ... on ma KSe 
rge. 8.43 836 850 838 8.47 8.41 
} 1 8.38 8.38 8.39 8.39 840 8.38 
Mar. 15... 8.36 8.20 8.36 8.20 8.22 8.22 
Mar. 16... 8.30 825 829 825 ... oye 
Mar. 16 
close... *8.27 *8.27 
*Nominal. 


SUGAR 


EAVY selling by Cuban interests 
drove sugar prices down to new 
low levels, futures sales being 
made as low as 0.75 cent a pound Tues- 
day in the case of the May contract. That 
contract closed at 0.78 Tuesday, against 
0.88 a week ago; the March contract was 





inactive, except for one transaction last 
week. The opening meeting of the sugar 
conference at Paris, scheduled for March 
14, was postponed to the next day; 
whether theirs will be more successful 
than previous efforts in ironing the dif- 
ferences between Cuba and Java remains 
to be seen. 
MOVEMENT OF CUBAN SUGAR 

(Thousands of tons at the Cuban ports; as 


reported by the New York Coffee 
and Sugar Exchange) 


Week Ended Saturday, Yr.’s 


Mar. 12, Mar. 5, Mar. 13, Chz., 
1932. 1932 1931. PGi 
Recei 
During * week. 151 124 149 
Since Jan. 1. 745 ; 1,136 —34.4 
Exports: 
During week.. 56 78 62 
Since Jan. 1... 416 sa 438 5.0 
Stocks: 

End of week..1,113 1,020 1,436 —22.5 
Week’s change +93 +64 +85 ‘ 
DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Thousands of tons refined sugar; as re- 
ported by the Sugar Institute, Inc.) 

Week Ended Saturda 

Mar. 5, Feb. 27, Mar. 6, 

1932 1932. 1931. 
During week .......... 60 55 60 
ee BU Be cskictwcds 510 590 


WORLD SUGAR STOCKS 


(Thousands of tons raw s 
ootmated in Facts About 
. C. Prinsen Geerligs) 


ar value; as 
ugar by Dr 


Year’s 
Ch’ ge 
Dec. 31. 1931. 1930. Hegre 1928. 1927. P. C. 
Europe.. 5,202 5,855 5,156 4,603 3,918 —11.2 
v.R..... oe ar 216 172—41.1 
SOVG..... 2,073 1,261 906 752 554 4 
Cu 1,740 1,415 322 177 231 +23.0 
Total... 9,269 8,962 7,165 5,748 4,875 + 3.4 
NEW YORK SUGAR FUTURE 7 ES 
—Mar.—— —May—— —July— 
High. Low. High. Low. High. oy 
Mar. 7... .84 80 86 85 93 .92 
SS. ae ay 87 96 
Mar. 9... «:. a 88 82 95 90 
Mar. 10... .81 81 82 -79 -90 86 
> Sas be 80 78 .88 85 
Mar. 12 A 80 76 87 83 
Wk’s rge. .&4 80 89 76 .96 83 
| "SS Sa és 80 76 86 83 
Mar. 15. 79 15 85 82 
Mar. 16 81 77 87. 83 
Mar. 16 
close ... eon 77 83 
—Sept.— ——Dec.—— ——Jan.—. 
High. Low. High. Low. High. Low. 
Mar. 7... .99 98 1.05 1.03 -1.07 1.06 
Mar. 8... 1.01 1.00 1.08 1.05 1.10 1.07 
Mar. 9... 1.01 96 1.07 1.01 1.08 1.03 
Mar. 10... .9 92 1.01 97 1.04 1.01 
Mar. 11... .93 91 .99 97 1.01 1.00 
yy a 90 98 9 1.01 98 
Wk’s rge. 1.01 90 1.08 95 1.10 99 
Mar. 14... .92 90 97 95 1.00 98 
Mar. 15. 91 88 .96 95 .99 .98 
Mar. 16. 93 89 99 9% 1.01 98 
Mar. 16 
close 89 95 97 
—Mar.,’33— 
High. Low. 
Mar. 7.. ee 2 
Mar. 8.. 1.14 1.12 
TE ERS a eer 1.12 1.08 
NEN Sas éniedsavds8<ss5é0 1.07 1.05 
MR rchae ad tues eneee 128 VE bK ao 1.06 1.04 
RE Mat. 6knb nbcdae oe ones oa 1.06 1.04 
Wk's Disdvisdasabssseascaaiosga 1.14 1.04 
| i ares ee 1.05 1.03 
SS chs vsturaes.dav.as 098605 . 1.04 1.02 
cas baleadd.isp 00 e008 bh6vewss 1.06 1.02 
BS SP UNS os nck ksncesecncscense 1.02 


RUBBER 


HE local rubber market declined 
over the week-end in sympathy 
with the decline in London, where 
market support was lacking, pending the 
outcome of the restriction negotiations. 
The March contract closed at 3.42 cents 


“In spite of the depression,” the report 
says, “nickel products more than retained 
their relative industrial position. The 
1931 consumption of nickel in its largest 
market, the United States, amounted to 
160 per cent of the average for the years 
1920 to 1922 and to 85 per cent of the 
average from 1926 to 1927, whereas simi- 
lar figures for automobile and truck pro- 
duction in the United States were 115 per 
cent and 60 per cent, respectively.” 

The report says that although the 
amount of nickel cast iron produced in 
1931 was less than in 1930, there was 
an increase of about 20 per cent in the 
nickel used in cast iron to each ton of 
iron castings produced. 


Commodities 


a pound Tuesday in New York, against 
3.56 a week ago. 


WORLD CRUDE RUBBER MOVEMENT 


(Long tons; as reported by the Rubber 
Exchange of New k) 


Pres. Prev. P.C. 


Year. Year. Ch’ge 

New York Receipts: 
March 1-14 ......... 8,437 5,936 + 42.) 
i reer 23,303 36,088 — 35.4 
pS ERS 25,873 30,906 — 16.3 
December .......... 43,773 29,876 + 46.5 


Week Ended Saturday— 
Mar. 12, Mar. 5, Mar. 13, 
er au 1: 932. 1932. 1931. 
on - an verpoo 
Receipts 


EOP es oy te 2,021 1,493 3,846 
Deliveries .......... 1,537 *2,678 
Week-end stocks. ...125,897 125; sai 130,106 
Week's ch'ge in stks —150 +1,168 


*Includes 1,154 tons destroyed Rey fire 


February crude rubber consumption in 
this country was 4.2 per cent above a 
year ago and 7.3 per cent above January, 
although a seasonal decline of 3.5 per 
cent is usual for the month. Imports 
were also lower than in either January, 
1932, or February, 1931. Stocks, how- 
ever, were much higher. 

UNITED STATES CRUBE RUBBER 


MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers’ Association) 


Year’s 

Feb., Jan., Feb., Ch'ge 

’ 1932. 1932. 1931. ‘ rol 
Consumption .. 30,011 27,962 28,797 + 4.2 
Imports ....... 30,546 31,298 36,645 —16.6 


Domestic Stecks, End of Month 


322,117 322,860 212,833 -+-51.3 
Afloat to U. S. 51,728 %42,234 63,680 —18.8 


BOR 6 c0s0% 373,845 *365,094 276,513 +35.2 

*Revised. 

Tire production in January was 17 per 
cent above that of December, although 
5.8 per cent under a year ago. Shipments 
also have increased, although they too, 
like production, are well under those of 
the same month last year. Stocks at the 
end of January were a little higher than 
a month earlier, but 11.7 per cent under 
a year ago. 

UNITED STATES PNEUMATIC CASINGS 
(Estimated from reports oqvering about 80 





per cent of the in gy by the Rubber 
Manufacturers’ sociation) 
Yr.’s 
Jen. Dec. Jon. ° 
:. 
Production . 3,462,485 2,648 251 3,674 408 - Pe 
Shipments Re Kee 781,295 3,744,349 —13.1 
"Stocks ...... 11.7 


7,911,771 7.774.720 8.957.308 
*End of month. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD * rages 


ar.—— —— 


High. Low. High. ‘low. High -_ 


Mar. 7 3.74 3.73. .. a 
Mar. 8 3.66 3.63 3.76 3.76 3.85 3.77 
Mar. 9 3.60 351 3.62 3.60 3.74 3.73 
Mar. 10... ... ... 3.50 3.59 3.73 3.69 
Mar. 11... 3.71 3.71 3.656 3.62 3.85 3.75 
Mar. 12 oe oan sine aes ; 
Wk’'s rge. 3.71 3.51 3.76 3.59 3.85 3.69 
Mar. 14... 3.51 3.47 3.55 3.44 3.66 3.66 
Mar. 15... 3.46 3.42 3.44 3.40 3.55 3.52 
Mar. 16... 3.40 3.40 3.40 3.40 3.57 3.49 
Mar. 16 

close $3.39 43.36 13.50 

—Sept. oa — — Jan. 
Hig Low —_ Low. High. Low. 

Mar. 7... 3 3.95 4. 4.15 4.30 4.24 
Mar. 8... 4.02 3.92 422 4.15 ) 4.33 
Mar. 9... 3.88 3.85 4.05 4.04 4.14 4.14 
Mar. 10... 3.90 3.81 4.07 4.07 4.10 4.10 
Mar. 11... 3.97 3.90 4.15 4.08 re 
Mar. 12... 3.93 3.92 4.10 4.10 Sad : 
Wk’'s rge. 4.02 3.81 4.24 404 433 4.10 
Mar. 14... 3.87 3.76 4.00 391 4.15 4.00 
Mar. 15... 3.71 3.66 3.90 3.83 ... ; 
Mar. 16... 3.70 3.61 3.80 3.78 3.90 3.88 
Mar. 16 

close ... $3.60 $3.75 *3.84 

*Nominal. tBid. 


WINTHROP W. CASE. 
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JONDON—The death of 
Ivar Kreuger and its 
possible effects were 
the chief topics on the 
Stock Exchange on 
Monday. The tragic 
passing of the Swedish 
match king was held 
largely responsible for 


a drop in sterling, the New York rate 
opening at $3.60% but subsequently re- 
covering to $3.62%. Dealings in Kreuger 
& Toll and Swedish Match issues were 
sus for a time until an agreement 
could be reached to fix quotations. 
Swedish B and Kreuger & Toll both were 
lowered to £2 nominal but quoted on a 
basis of £13s. More confidence pervaded 
the markets later as dealings began in 
Swedish issues, prices improving slightly. 
Apart from securities directly concerned 
with Mr. Kreuger’s death, most of the 
internationals, gilt-edged industrials, oils 
and minings were marked down. 

The stock markets were more confident 
on Tuesday. Although business was 
quiet prices were better in all sections. 
Swedish Match and Kreuger & Toll 
shares recovered further. Eastman 
Kodak was marked down sharply on 
George Eastman’s death, but there was 
practically no selling. On the contrary, 
there was buying at the lower quota- 
tions. Among the British Government 
funds the war loan dropped to £101%, 
but recovered to £101% and the conver- 
sion 3% per cent loan was better at 
£82%4. 

Outstanding among the industrials was 
the continued demand for Cables and 
Wireless issues. The preference jumped 
to 50 per cent of par, the A to 19 per 
cent and the B to 11 per cent. Interna- 
tional Nickel also was firm and recov- 
ered to $11% after opening at $11%. 
Imperial Chemical was steady pending 
the dividend statement. Woolworth at 
57s, Unilever at £1 7-32, Hydroelectric at 
$13% and Brazilian Traction at $17% 
were all higher. 

American rubber figures failed to in- 
fluence the rubber market and shares 
moved slightly lower. Oils opened better, 
weakened at midday and recovered in the 
afternoon on Continental buying. Royal 
Dutch at £17 and Shell Transport at 43s 
1%d both closed better. Mining stocks 
improved, Chartered rising to 20s and 
Rio Tinto Copper to £17%. 

The Financial News index of thirt 
industrial shares on the London Stoc 
Exchange, based on the average of 1928 
as 100, stood at 63.3 on March 10. This 
compares with 63.7 at the end of the pre- 
ceding week, with 58.7 a month ago and 
a low record of 53.1 at the time of sus- 
pension of the gold standard last Sep- 
tember. 

The following are closing prices on the 
London Stock Exchange on March 15, 
with net change from prices of March 8: 

Net 
Price. Change. 
Anglo-Dutch ..............6665. 8s — 6d 


Anglo-Persian ................ £14 
Babcock & Wilcox.......... 45s + 


British Celanese .......... 8s 
, "Kubwa ........... 

















3d 
a 
2% 


fi 





1s 

is 7 

éi 

1 
14d 
3d 
1950-90 % 

cent of par. 
Berlin 

Despite the bullish effect of the elec- 
tion Boerse was weak on Monday 


under the repercussions of Mr. Kreu- 
ger’s death. Svenska led the decline, 











Previous week 
Same week in 1931 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 12, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Tee Pe hres 


fe i oko ante ae eae atee 
FPPC re oe Ae 


N. ¥. Stock Exchange. N. ¥. Curb. 
_ . $17,983,000 $1,426,000 
,.. 16,959,500 1,236,000 
... 18,313,000 2,050,000 
. .. 157,873,000 12,803,000 
. .. 164,867,000 15,816,000 

High. Lew. 
ae 91.65 90.59 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s ....-10144@101% 101% @100% 101%@ 95% 1037%4@103 
British con. 2%s.. 59744@ 59%  595%@ 58% 597%@ 54%, 57 @ 56% 
British 4%4s ...... 102 @101% 101%@ 99% 102 @93 100%@100% 
French rentes (in 
EE ava us cate 79.30@79.10 79.40@78.90 79.70@78.30 88.90@88.40 
French W. L. (in 
Paris) . . .- 101.00@100.80 101.00@100.60 102.50@95.00 103.30@103.10 








which developed into a bear raid on trust 
shares generally, facilitated by the fact 
that in anticipation of a strong vote for 
Hindenburg, the shorts covered on Sat- 
urday. Losses appeared all along the 
line, mostly 1 to 3 per cent and in some 
cases 6 to 8 per cent. Bonds were uncer- 
tain at % to 1% per cent lower. 

The Boerse was more buoyant on 
Tuesday, with an upward movement in 
prices, and the gains generally were well 
maintained at the close. Reichsbank 
shares especially were firm. Svenska at 
the opening recovered three-eighths from 
Monday’s slump, thén sagged, but still 
closed 23 per cent above Monday’s quo- 
tation. The bond market was firmer. 

A stimulating effect on business is ex- 
pected from the von Hindenburg vote, 
which is regarded as — a decline 
in Germany’s export balance for Febru- 
ary, which in itself is considered not so 
unfavorable under the circumstances. 

Except for steel shares, which ad- 
vanced owing to hopes of orders from 
Russia and from the government under 
the unemployment relief scheme, stocks 
predominantly declined, and for the most 

art ended last week two to five points 
flee prices of a week ago. Farbenin- 
dustrie was heavily sold owing to expec- 
tation of sharp dividend reduction; it has 
lost eight points in the week. 

Contrary to precedent, bonds continued 
weak after the cut in the bank rate, the 
reason apparently being that the interest 
yield on securities is ignored by inves- 
tors, who just now consider only the 
“safety factor.” Difficulties of the Mich- 
ael real estate concern depressed mort- 
gage bonds. March 11 approximate prices 
of the unofficial stock market compare 
as follows: 


Mar.11.Mar.4.Feb.26. 
OT EE eee 114 115 111 
Deutsche Bank ...... .. 6 45 35 
Hamburg-America ...... 15 16 18 
General Electricity ...... 30 31 30 
Siemens & Halske........ 113 115 138 
Vereinigte Stahlwerke ... 15 14 16 
Deutsche Erdoel ......... 56 60 59 
Farbenindustrie ......... 97 99 
BO rar 50 48 50 
Aschersleben Potash .... 88 90 98 
Schultheiss Brewery .... 62 64 68 


Rhenish Westphalian Electricity closed 
at 73, Mannesmann Tubes closed at 39. 


Paris 

Ivar Kreuger’s death dominated the 
entire session of the Bourse on Monday, 
even to the exclusion of the German 
elections, which scarcely drew comment. 
The market opened with declines aver- 
aging 10 per cent, and though there was 
a brief rally at midday, the Bourse closed 
with price levels even below those of the 
opening. 

Rentes, in contrast to the general de- 
pression, remained firm. 

The Bourse rallied on Tuesday from 
the slump caused by the death of Ivar 
Kreuger. Financial circles, considering 
that a relatively small part of the mar- 
ket was directly related. to the Kreuger 
interests and the comparative calm with 
which the news of Mr. Kreuger’s death 
was received in London and New York, 
oqanty agreed that Mondays’ drop 
of over 10 per cent was excessive and on 
Tuesday the trend was steadily upward. 

The announcement of the Banque de 
Paris’s reduction of its dividend from 





100 to 60 francs did not produce an un- 
favorable reaction, in fact, that institu- 
tion’s shares joined in the recovery. 

The mid-month settlements were ac- 
complished with money heavy. On the 
Bourse floor the rate generally was one- 
eighth of 1 per cent, and there were 
fewer carry-overs at par than at recent 
settlements. 

Rentes were little traded, but remained 
firm, closing as follows: The 3 per cents, 
79.30; 1917 4s, 94.95; 1918 4s, 94.95; 1915 
5s, 100.85; 1920 amortizable 5s, 124.90; 
= 5s, 102.07; 1920 6s, 104.10; 1927 6s, 
1 


The official index of average Bourse 
prices during February works out at 294, 
which compares with 250 in January and 
with an average of 308 in 1931. Sepa- 
rate groups of securities compare as fol- 


lows: 

Feb.. Jan., Av., 
1932. 1932. 1931. 
I tcabeveceeiidncntee 224 193 244 
OO 706 615 733 
Coal mining ............. 284 240 312 
Other mining ............ 214 169 213 
Dn, tebpieheGhhss chosen aa 113 90 126 
Mechanical industries ...300 254 317 
Shipbuilding ............. 37 35 44 
Building materials ...... 432 345 424 
Rp aE 243 194 260 
ES a ee ackerd wnedenns wee 291 248 369 
IE cccvacccte stewie 108 109 125 
Shipping 123 106 169 
1 ER 478 525 

Miectricity .........cc00e- 548 478 
Pe Pr 508 453 496 
De ment stores ......208 183 241 
EE 6: Gack ccbtan odin 4-0-4 198 264 


Industrial securities as a group aver- 
aged 278, against 250 in the preceding 
month and 284 for 1931. Trading securi- 
ties were 219, comparing, respectively, 
with 186 and 221; foreign securities 244, 
comparing with 208 and 302. The aver- 
age price of government rentes was 97.7, 
the same as in January and comparing 
with an average of 99.7 for the whole 
of 1931. 

The following are closing prices on the 
Paris Bourse on March 15, with net 


change from prices of March 8: ” 
et 
Francs. oe. 
Banque de France.............. 13,600 +100 
Banque de Paris et des Pays B. 1,580 —100 


Credit Foncier de France....... 5,270 +" 

Credit Lyonnais ................ 2,120 10 

Compt Nat d’Escompte de P... 1,290 + 20 

Societe Generale Fonciere...... 235 — 27 
RAILROADS. 

Canadian Pacific ............... 533 — 52 
ER 2 ee ce 1,820 + 20 
PUBLIC UTILITIES. 
Compagnie Generale d'Elec..... 2,680 + 90 
Distribution d’Elec a Paris..... 2,460 +110 
Faux Lyonnaises ............... 2,390 +100 
Union d’Electricite ............. 20 
CLUE Spawashecdactecateceass 850 as 
INDUSTRIALS. 


i PE 6 ak Chews s ceeen cee x0 
ty. oe NS aa reper 
Etablissements Kuhlmann 

French Line .............. 








Galeries Lafayette ........ 
Parie-Framce .................:: 
EE bin Gadd neehséee-0odeus 
Societe Francaise Ford.......... 
Societe Andre Citroen........... 
OIL. 
ED 33 Sac ccdemmacecace ie 
CANAL. 
ED ssn 2cbeeqvsddalenuneekeoed 14,800 —100 
MINES. 
SM RI occ cececsaeses 580 20 
500 30 


Mines de Courrieres............ 


Italy 
The following are prices of important 
Italian shares on March 15, quoted in dol- 


News of Foreign Securities 


lars, on the basis of prices on the Milan 
Stock Exchange: ’ 





BANKS. 

Lire 

Banca Commerciale Italiana..........1,043 

Banca Italia ...... 56h es Bis 1,488 

Credito Italiano ...... er 

Consolidato Italiano 5% i ....-82,825 

INDUSTRIALS 

| I a ee neetceae ae 
Isotta-Fraschini ...................e0. 1s 
EE hese sc nene cacowseseukon 62% 

ae batiedenedaveaaveual 22 
Monte Amiata ..... 58h, 
Montecatini ........ 12713 

Pirelli Italiana ... 637 

Snia Viscosa ...... i 180 

SHIPPING 

Cosulich Line ...............cccceeee: 39 

Libera Triestina .. ee 

aera: 

Navigazione Generale Italiana....... 211 


PUBLIC UTILITIES 


Adamello Electric ... 
Adriatic Electric .. 
Bresciana Electric 
Edison Electric ..... 
Emiliana Electric . ane 
Gas Rome & Electric. Sa 
Lombarda Vizzola Electric 
Meridionale Electric Sere 
Sardinia Electric ... : 

Seso Electrie ......... 


Electric .. 
Unes Electric ...... 
Valdarno Electric .... ee 
RAILROAD 


Meridionale Railways 


Geneva 


The following and closing quotations 
on March 14: 


ee 

American-European Sec sae ts 

| Es eee ers 
Banque d’Escompte Suisse........... 169 
Credit Suisse ....... ee 597 
Cie Suedoise des Allumettes, B....... 59 
Hispano-American d’Elec............ 1,110 
) oy ey Elec ... Conese. ae 

reuger ‘o art deb oka 
= Columbus. 2 ee add aang sees bo” 

estle Anglo-Swiss Milk.......... 54 
Societe de Banque Suisse............. 560 


United Steamship Company, Ltd. 

Brown Brothers Harriman & Co. have 
received cable advices indicating that net 
earnings after ordinary depreciation of 
the United Steamship Company, Ltd. (of 
Copenhagen), for the year ended Dec. 
31, 1931, amounted to $462,293, as against 
interest charges on the 6 per cent ex- 
ternal sinking fund bonds, 1937, of $132,- 


790. Brown Brothers Harriman & Co.- 


point out that the foregoing figures, 
having been received by cable, are sub- 
ject to correction because of possible 
transmission errors. For the year 1930 
net earnings of the company after ordi- 
nary depreciation amounted to $1,345,293. 


Yokohama Specie Bank 


The report of the Yokohama Specie 
Bank, Ltd., ete at the 104th meet- 
ing of shareholders in Yokohama, showed 
profits of 5,339,946 yen for the six months 
ended on Dec. 31, after making provisions 
for bad and doubtful debts, rebates on 
bills and other charges, compared with 
5,401,791 yen for the first half of the 
year. The report, which covers the pe- 
riod in which the bank was engaged as 


‘ the fiscal agent of the Japanese Govern- 


ment in supporting the yen, indicates no 
apparent losses through these operations. 
* Earnings for the second half of the 
year translated into dollars at the cur- 
rent rate of exchange amount to approx- 
imately $1,779,982, against approxi- 
mately $1,800,597 for the first half of 
the year, also at the current rate of ex- 
change. 


Keystone Watch Case Corporation 

Stockholders of the Keystone Watch 
Case Corporation have approved a plan 
to reduce the capital stock to $1,200,000 
from $1,500,000 and to change to $20 
from $25 a share the par value of the 
60,000 shares of common stock. The 
company will distribute $5 a share, the 
amount of the reduction, to the stock- 
holders. 


Thrift Stores 

Thrift Stores, Ltd., operating a chain 
of sixty-five grocery stores in Montreal, 
reports retail sales for the period from 
April 1, 1931, to Jan. 9, 1932, at $2,959,- 
335, an increase of 25 per cent over the 
corresponding period the preceding year. 
A year ago the company had fifty-one 
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Regular. Pe- Pay- Hildrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Com , te. . able. Record. ,, iod. : es . Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Diamond Shoe Co “ rs Apr. 1 Mar. 21 seaen oan Wtr pf aa . Pm * gee earag 5 — 
Adm & Research, A...... 25¢ Q Apr. 1 Mar. 15 Do 64% pf .........$1.é Q Apr. 1 Mar. 24 Montclair Trust Co ‘ a State & City Bide Op t.08-00 @ Ape. 1 Mar. 19 
Aetna Fire Ins............ S0c Q Apr. 1 Mar.i4 | Dom Féries & Steel, ‘prsis6 @ Mar. 1 Feb (Montclair, N J)......... sear iter... |“ = 3 = 
Air Reduction. ...........: 75e Q Apr. 15 Mar. 31 | Dow Drug pf ....... r. 1 Mar. 21 5 | (Richmond) .......... 50c Q Apr. 1 Mar. 19 
1 pr & pt ..-$1.75 Q Ap 1 Moore Cp, Ltd, A pf.. — 4 Q Apr. 1 Mar. 15 | Stearns (Frederick) a 199 
ray Z. Ger, x. | ORES $1.50 Q Mar. 1 Feb. 19 Driver-Har 7% pf....... $1.75 Q Apr. 1 Mar. 21 Do BE oc cccccveccocs Q Apr. 1 Mar. 15 | Q Mar. 31 Mar. 21 
= oe = pH SS 87 Q Apr. 1 Mar. 15 Drovers Nat BE (Chi). .$2.50 Q Apr. 1 Mar. 31 Morris Pi Bk of Hartford $2 Q Apr. 1 Mar. 28 | eiaka Tigre (Bgaton) ‘pe Q Apr. 1 Mar. 19 
= a. stu pt Sear 43%c Q Apr. 1 Mar. 18 Dupilan Silk Corp pf....... $2 Q Apr. 1 Mar. 21 Morristown Sec Corp...12%c Q Mar.14 Mar. 8 | Stock Yards ES , ees 
Amer Dist Td... ~—- Q Abe. 13 Mar. is ” pt nton City Dairy ts Q Apr. 1 Mar. 15 Munsey. 1 Ce TP Washi ing- eee (Chicago) Q Mar. 31 Mar. 25 
Paveseconvans 5 ° npbasecescesoee ces 6 . r Co ing- } ih yehatty eo . 
Ae ee $1.75 Q Apr. 15 Mar.15 | Electrical Secur pf..... 138 Q May 2 Apr. 15 a eae 1.25 Q Apr. 1 Mar. 22 Taylor-Colquitt Percents sits $ a 31 Mer: is 
mer B Shoe & Fdy...... 40c .. Mar. 31 Mar. 23 | Eliz & Trenton &R R.....$1.25 S Apr. 1 Mar. 21 Murray (P W) Mfg pf...$2 Q Apr. 1 Mar. 20 | pf. “rete + eee ae hoe, 4 ah 7 
Amer ee deh arial at <a $1.75 Q Mar.31 Mar. 23 E town Gas. ..$1 Q Apr. 1 Mar. 26 Mutual Chem of Am pf. 1.50 Q Mar. 28 . 17 | a Fac + Sopa ainda, Wc M Apr. 1 Mar. 19 
oe pf...... $1.50 Q Apr. 15 Apr. 5 a ka Std C lone sea aand 10c Q Mar. 31 17 Mutual Tel (Hawaii).....8c M Apr. 1 Mar. 18 | tex £1 Serv $6 pt... $1.50 Q Apr. 1 Mar. 15 
Am Maize Prod pf...... $1.75 Q Mar. 31 Mar. 23 | F Farm Candy S......... Q Apr. 1 Mar.15 | Nat City Bk (Clev)........ $2 Q Apr. 1 Mar.23 | tean EI Pr * ot aaabdes $1.25 Q July 1 Juneis 
Am Gas & Elec.......... 25¢ Q Apr. 1 Mar. 18 T Avenassscconaseces Q Apr. 1 Mar. 15 Nashua Gummed & Coated OO GP Wis kaacccccsece $1.50 Q Say 1 jd 15 
z $6 pf. oe SAE $1.50 Q May 2 Apr. 9 | Family Loan Soc pari pf.87%c Q Apr. 1 Mar. 12 espe $1.75 Q Apr. 1 Mar. 24 Do 7% ee ede: ‘75 Q July 1 Juneis 
- yo (Houst)...... 15c Q Mar.31 Mar. 19 Federal Am ee Q Apr. 1 . 28 Nat "sewer ~ GB. cecces Q Mar.15 Mar. 1 | ioe ee oe $1.80 Q July 1 June 15 
m [— rice ga tiekachas 20c Q Apr. 1 Mar. 15 Ferro Enam, Ci A part S0c .. Mar.31 Mar. 21 i Tf  &£ aay Q Mar.15 Mar. 1 | po 6% ee oe ee 30c M May 2 Apr. 15 
Am Invest Co of Ill 7% Fidelity Inv Assoc......... 1 Q Mar. 1 Feb. 25 | Natl Equity Co. Inc, pf..20¢c Q Mar.19 Apr. 1 | po gq « ailgrantanas cipher ans af Jame i = is 
am’ Wat’ Ge tedaaes ge“ * MO | OSS leet . yp ~~ ~~ eelldinaatibst nana Iempdienmenadiben (Boston) @ Apr. 1 Mar. 15 Sl ot arse: 50c M July i June 15 
pr a, i- ae ws) 
pf ewe 45 @ Apr. 1 Mar. 20 Ss. Nreeeepeeey Q Apr. 1 Mar. 21 | Nati Steei Car............ Se Q Apr. 1 Mer.23 | Doqer we , So ee Ss 
WD OE Bicnccnccascsten $1.75 Q Apr. 1 Mar. 20 First & Merch Nat Bank Nat Battery pf............ 55c Q Apr. 1 Mar.17 | no 7.2% pr... @0c M July 1 J y 15 
Amer Wringer Co....... be Q Apr. 1 Mar. 15 (Rich., Va a4 iba séerean 40c Q Apr. 1 Mar. 19 Nat Fr Prod 7% pf...... $1.75 Q Apr. 1 Mar.20 | rite G of P a aegeeaee uly une 
Amoskeag Mfg Co......... 1 S July 2 Juneig | First Nat Bank ......... 25 Q Apr. 1 Mar.25 | Natl Screen Serve. es Ste. i te.) | Ge Lt hae ee 
ange & ‘iasdss Piston On * ON | lee ee Ban (AC) be 3 ant Oe | ae OP hi ee 150 Q Apr. 1 Mar. 15 
: : cwheney eaity  S4% Torn te ‘Mates Gao ; 
Serr 32,50 Q Apr. 1 Mar. 21 | First Nat Bank in Dailas.60c ar. 31 Mar. 15 ga Es Reena, $1. Q May 1 Apr. 15 | Toronto Mtge Co........ $1.50, Q Apr. 1 Mar. 15 
Angio-National Corp Cl A.50c Q Apr. 15 Apr. 4 | First St_Pawn Soc...... 1.75 Q Mar. 31 Mar. 21 Do oe en) rw | Q May 1 Apr. 15 | F Naini eS - on pieces see wae ave. ’ Mar ig 
Nat G, pf..... 15e Q Apr. 1 Mar. 15 Fisher Flour at PE... $1.75 Q Apr. 1 Mar. 15 New Eng uity 8% pf....§2 Q Apr. 1 Mar.15 | a, + Pr. ar. U 
All Bide Tr (Bos) ness... $2 S Mar.15 Feb. 29 | Florida Pow pf......... 1.75 Q Apr. 1 Mar. 17 | New Hamp Pow pf..... ..$2 Q Apr. 1 Mar.i5 | TWiy State G & E eh So" 
Atlas Thrift Pl pf....... 14 Q Apr. 1 Mar. 24 | Four Wheel Drive Auto Co.$3 8 Apr. 1 Mar. 20 | New Lon & Nor R R....$2.25 Q Apr. 1 Mar.15 | qristate T&T.” $1.50 G Apr. i Mar 4 
Attleboro Gas Lt Cp...... Q Apr. 1 Mar. 15 Fen Lt & Pr $6 pf..... 1 Q Apr. 1 Mar. 20 | N’keag Tr (Salem)...... 37%c Q Apr. 1 Mar..2 | qrumpbull C Fur pf....: $1.50 Q ao 1 Mar. 18 
Bangor Hydro-Elec........ 50c Q May 2 Apr. 11 Frankfd & Southwk Phil N E Fire Insur........... pe Q Apr. 1 Mar.i5 | Union Tr Co of the Din of pr. . 
Bank of N Y & Tr...... Q Apr. 1 Mar. 18 City Pi Ry....... Q Apr. 1 Mar. 1 | New Eng Pub Ser $6 pt. $1.50 Q Apr. 15 Mar. 11 | Col (Wash, D C $2 Q Apr. 15 Mar. 31 
Bank am Trust i Ser Franklin Fire Ins ....... Q Apr. 1 Mar. 19 Do $6 conv pf..... -$1.50 Q Apr. 15 Mar. 31 | united Amuse Corp, Lid A pr. Lt ar. 
C-1 reg....--...0.- .. Apr. 1 Mar. 1 | Freiman (A J), Ltd, pf.$1.50 Q Apr. 1 Mar. 15 Sy See $1.75 Q Apr. 15 Mar. 31 (no pard P. "Séc @ Mar. 15 Feb. 29 
Do C- 2 FOB. ceccscces -. Apr. 1 Mar. 1 Fruehauf Trail pt ebeees 87 Q Apr. 1 Mar. 20 es $1.75 Q Apr. 15 Mar.31 | 6°R POP casters cee 3 Mer. - ro. 2 
| A Ft Am, yes wade ‘ ase Q a. | iar. * yes ner- ny &- vecee $1.75 g yd [-. 3 N Y Depositor Corp...... 40c S Apr. 1 Mar. 15 United Pane nbn" e me 8 a. . roe. 8 
Bel RR & stk Yas... Te Q Apr. 1 Mar. 20 Oe geaey ie abe 3 oer | a ::: eg Be ee | United Gas P 8, $6 pf..$1.50 Q Apr. i Mar. 15 
 Rhennicentere rs 7c Q Apr. 1 Mar.20 | Gas Secur pf ............ et Ape. 1 Moris | woe Bess 6 Gee ih _—— F United Shoe Mach...... She 9 Apr. 5 Mar. 15 
Beneficial Loan Soc ccocee OC Mar. 1 Fob. DD = Re Q Apr. 1 Mar. 19 ( Bridgeport. conn). $1.50 Q Mar. 31 Mar. 28 us tener aibe ss tae pr. { ar. 15 
Birmingham Elec $@ pf..$i30 @ Apr. 1 Mar. i? Gen P Htaiian disc “ice, @ Apr. 1 Mar. 39 | Nor NY Util pt... 1.75 Q May 1 Apr.12 |" 5 “ $7.50 Q Mar. 31 Mar, 20 
% 4 : FRB. b Ser 7% 1 ne D C)a-snsesescverere gy e 
Sapp erete $1.75 @ Apr. 1 Mar.17 | — Ame GPM ..........000- Bc detcen tenes poe eee ies $1.75 Q Mar. 1 Feb. 20 | Upres Met Corp 8% pf....$1 .. Apr. 1 Mar. 17 
—. & Clawson 258 @ ...... Mar. 1 Do ‘bearer Ree 8% .. SIO BE ve” aaa ins ‘30 | Viau Bise Corp 1st pf...$1.75 Q Apr. 1 Mar. 23 
“ig gins 340 © Mar. 1 | Gen Mach © 7% f..\.$1.75 Q Apr. 91 Mar 3i | Norn Star, oii, Lid ‘eye Q Apr. 1 Maris | VL #,Mase RR Co.....°-$3 8 Apr. 7 Mar. 
Bonded rustee rs, r n re ubber p ar. 31 ar. 21 | Walker & CO, A......... Pr. ar. 
IS sting Oy se $2.11 .. Mar. 1 ....... | Gibson Artt Co ......°...é5¢ Q Apr. 1 Mar. 19 | Northwestern Bell Tel... ° $2 Q Mar.3i Mar. 2s | Weeden & Co...’ @6e Q Mar. 31 Mar. 19 
De. Ser 5 See Jee M Mar. 2 ete Glebe com & Milling ies in we Do pf 62, Q Apr. 15 Mar.19 | Wes we Pubs - vets $1.75 ¢ ae : peer. * 
Bread & invest... gee Abr. 1 Mar. 21 | Globe Grain & Mill 2d ptdée @ Abr. 1 Mar. 20 Northern’ Trus $4.50 Q Apr. 1 Mar. 15 | Western Tab & stat Po. $1. 75 Q Apr. 1 Mar. 21 
vest. .-.-. ++. _- Ap. ar. Golasiats B P Q Apr. ar. North West UU 7 ape in.$1.75 Q Apr. 1 Mer. 15 | Wells-Fargo Bank "$3.25 @ Apr. 1 Mar. 25 
Bklyn Mtg G & T...... $1.50 Q Mar.31 Mar. 21 att ree sar ss -37%c Q Apr. 1 Mar.10 | Norw & W R R pf. $2 Q Apr. 1 Mar.10 | Wost Hartford Tr 31:50 py : 2 r. e 
Buf Nat Corp pf....... $1.75 Q Mar.31 Mar. 24 yr rn “4 ee $1.75 Q Apr. 1 Mar. 21 Novagel- -Agene ...... $1 Q Apr. 1 Mar.is | west 72 elle $5 g a. : a - 
Building Prod Ltd, Cl A..50c Q Apr. 1 Mar. 17 —, (Can)...$1.25 Q Apr. 1 Mar. 13 aE ieee $1.75 Q Apr. 1 Mar. 18 | West ma Dei pf te eeeee | ave. : _—. : 
BP TE Moe évcerccnasesee 50c Q Apr. 1 Mar. 17 OF ttistvcernesvccal $1.75 Q Apr. 1 Mar. 15 Pe Ao Pete A) .. Mar. 31 Mar. 21 | west Side Goume’’ thicccaales pr. ar. 21 
Burt (F N) Co............ 75e Q Apr. 1 Mar. 15 | Granite City Steel........ 50c Q Mar. 31 Mar. 21 | Ogilvie Flour, Mills. Q Apr. 1 Mar. 21 | ($25) 1QA ‘eee 
Je ) See $1.75 Q Apr. 1 Mar.15 | Gray Tele Pay "station Ottawa L, & P. Q Mar.31 Mar.15 | w eqtahastes ‘ts Go’ Cdiciaamn pr. ar 
a (H M) & > © teri tes | (Hart ford) Sabeaat eae 50c g Apr. 1 Mar 19 poe, pt ‘Pinan Q Apr. i Mar. 15 e hems eee 
EESSASAAS COS SSIES CHKS ‘ 4 raymur Corp .. Apr. 1 ar. 1 acific Finance. pr. ar. 15 : 
Calif Bank (L A)........ $1 Q Apr. 1 a 4 Great Western Ele Pac N Bank (S F Q Apr. 1 Mar. 15 | he wat Ret ve % 7. pf. $1.75 Q Apr. 1 Mar. 25 
STE corks x tage GABE PMA a | ist Be oes Gag ggft® @ AD 1 Mar. m1 | Paritie Lig’ Corp $6 pi:$1.so Q Apr ap Mar. 33 | ™*O; adi, @ Apr. 1 mar. 16 
Ngee . " roem 3 bee a ay Apr. 20 | Dl ncersceseeseeeees : , . 
Can Canners, Ltd......... 5c Q Apr. 1 Mar. 15 peepee ecaatangs Q Apr. 1 Mar. 21 Q Apr. 1 Mar. 21 | BO OW Wh... ccccsscvse $1. Q Apr. 1 Mar. 16 
SS) 3 Saaee 17¢ Q Apr. 1 Mar.15 | Greif (L) & Bros, Inc ‘ Apr. 20 Mar. 31 | Wisconsin” Holding Corp, 
eames $1.50 Q Apr. 1 Mar. 15 CLA a Apr. 1 Mar. 21 Apr. 20 Mar. 31 | A grerrseseeeeteeeeee 7 Q Apr. 1 Mar. 15 
Can Packers, Ltd...... $1.75 Q Apr. 1 Mar. 15 Do 7% pf..... * "$1. 3 Ane. 1 Mar. 21 Do C Ave. 20 Mar. 31 Weston’ TESS Ga MERE Pte Q Apr. 1 Mar. 15 
Capital Trac Co ..50e Q Apr. 1 Mar.i4 | Gurd (Chas) & C ..$1.75 Q Apr. 1 Mar.15 | Park St Tr Co (Hartford). “33 Q Apr. 1 Mar. 8 ec Instru, ‘Gio 
pone Al _ pf seeeeeee Ut ‘4 - = = = = Hall Baking Co pf......87%¢c Q Apr. 1 Mar. 14 | Penn-Con Tnk Car pf...... $2 Q Mar. 31 Mar. 20 | w, Der) a... patearnests sive 3 aa. B See. » 
‘O A ss teeeee $1. Q Apr. . Hamilton Bridge. Ltd, SE, Ba acecacessces 75c Q May 16 May 5 | Will tie T ce tteeee : pr. 1 pr. 
Carolina (4 he $6 o...S $ fae. : al = pf BH aie we” $1.62% Q May 2 Apr. 15 | Peninsula Tel. ..35¢ Q Apr. 1 Mar. 15 ‘on ic dae he $1 3 omy + —. » 
eccrscoserses ° . ° anes Knit pf $1. Q Apr. 1 Mar. 21 Do .. ° .35¢ Q July 1 Junel5 0 Meocccoes ° . 
Celanese Corp of Amer : Hanover Fire Ins.. . .40¢ Apr. 1 Mar. 18 Do 35c Q Oct. 1 Sep. 15 | DO Pf.............54.- $1.75 Q Apr. 1 Mar. 21 
7% cum pr pf........ $1.75 Q Apr. 1 Mar. 23 | arttord Fire Ine): “em ines! & '35e @ Jan. 1 Dec. 15 | Wiser ‘i CO eee 25¢ Q Apr. 1 Mar. 11 
Cent Hud G & E......... 20c Q May 1 Mar.31 | Harris Trust & Sav Bk Doe pf..... ; $1.50 @ May 2 Apr. 21 | Youngst’n § & T pf...$1.37% Q Apr. 1 Mar. 22 
= Cus eecererereees eee -3 | (Gitenee) ...........55 @ Apr. 1 Mar.17 | Penn Tei Go pi... ‘50 Q Apr. 1 Mar. 15 | atin: 
|) ee $1.50 Q Apr. Mar 3; | Havana Elec & Util ist Penn W & Safe D...... 1.25 Q Apr. 1 Mar.26 | oiiion p 
Cent Nt Bk (Wilm’ton).$1.50 Q Apr. : oy 2 AE AERO: 1.50 Q May 16 Apr. 16 | Peoples Pitts Trust (Pitis). 80c Q Apr. 1 Mar.19 | Clinton 3 r M Guar... 200 Apr. 1 Mar. 19 
Se ewe 2S >a 2 oe i i Do cum pf ...... Q May 16 Apr. 16 | Phila & 6% cum pf....$1,50 SA May 2 Apr. 1 | Gray Tel P S_ (Hart)... .25¢ Apr. 1 Mar. 19 
. —_— Fe TE -374yc Q Apr. . Hewitt Bros Soap pf Q@ Apr. 1 Mar.20 | Do capt ................ .. Apr. 30 Apr. 1 Loose-Wil gt da = ip. 1 Mar. 12 
—— A 0) TM% $1.75 @ Apr. 1 Mar. 16 Bo Be Safeenen sees 8 mid ‘ aoae = Phila aa wree pr pf.$1. aats ¢ nee. es } s Rochester Tr @ Bate Pe - = Me, $1 al : 
, ee : : ° \. a a eee pr. ‘ - ae 
Cent. Trust" (Ginn)... $3 Q Apr. 1 Mar. 19 @ Jen. 1 Dec. 29 | Pienes Ltd. a Apr. 1 Mar. 20 
Cs iaiaeih ree 4 ; ; Final. 
Chart Tre EE Co. S) Q APT Mar. 20 | Holt, Renf & Co pf.....$1.75 Q Apr. 1 Mar. 26 BiterErie Saw Gor 3145 @ Abr. 1 Apr. 1 | Imp Chem Ind G Brit....9% 
ly 9 a beeharttes $1.50 Q Apr. 1 Mar. w nang ry Co | scvececee 5ec M Mar. 20 Mar. 15 Peeeen Mig . r ‘ro $ _— : Ave - Plastin. tebeese @ ce. 0 errr 
Chain Store Prod cv pf. rh Q Apr. 1 Mar. 38 aoe one Mer O A..s..eee q ave. : at. Porto Rico Pw p "31.75 Q Apr. 1 Mar. 15 Ltd, ord reg....... 71-6% .. Mar. 31 Mar. 12 
Cee Uns yes @ Abr 1 Maris | Hudson County Nat ‘Bi | See esas oe i Sl ae OT 
i—- oa... 3 . ( eee Apr. 1 Mar. 9 : ; >, 
cn Ry, wits Fase 3 hor. % Mar 19 Huylers of Del pf....... $1.75 Q Apr. 1 Mar. 18 rov ——— P $1.75 Q a. 1 ear. 15 don Am dep res ord reg.095 Mar. 14 Feb. 16 
Cian & Sub Bell Tel...$1.13 Q Apr. 1 Mar.18 | Ideal Cement Co......... SOc Q Apr. 1 Mar.15 | Prov & Worces R oe Sin a ae Annual. 
Ginn Un. Stock Yards...40¢ Q Mar. 31 Mar. 19 Intertype, Corp ist pf...... 2 9 Apr. 1 Mar. 15 autean ieesene G2 $175 @ Abr. 1 Mar. 10 | Banque de Paris et des 
ity & ( pr. 1 ...... | Industrial Rayon ......... ‘ Packing .... 50 Apr. 1 Mar. | DUO TW sadcsascdoscied 60fr. For year 1931 
hy Pass Ry “cPhilay $40 -- “Abr 1 Mari | nt Rutten, ate Sow. oe Q Apr. 1 Mar. 39 | Fete Boe Mach. 2°00... 89e @ Apr t Mar 33 | Nord Maltway 20000000000 igote. << Ror year 193 
Citizens Gomi Tr & Sav | 8 | ‘Island Creek Goal...... 73e Q Apr. 1 Mar. 34 | Reset Ghee Bt nn... g1tS Abr. 1 Mar 19 | Vickers, Ltd ss..0.0.00.0lteere.89 For Year 1931 
Clisens Nat fr'& 8.00781 @ Apr 1 Mar. 26 Jamestown Telep Corp 7% | ; Rensselaer, ee S ae: 5 ee Increased 
Cleveland Elec Illum..... 40c Q Apr. 1 Mar. 19 |) ee eee ee $1.75 Q Apr. 1 Mar. 15 | Bank 
Joplin W ¥ (New York) ........ Q Apr. 1 Mar. 7 ank of Spain..130 pesetas.... ...... haves 
canten ow te ean & ee. a = » Ken a Pwr 766 bt p.- Bo soe 8 3 Ave. * Ape. d Rice-Stix D G 1st pf : g Apr. 1 Mar.15 | Tidewater Oil ........... 25¢ Mar. 31 Mar. 19 
~ : : ie, . OS ? E Oo 2d pf...... Apr. 1 Mar. 15 | 
Cluett-Peabody pf ...... $1.75 Q Apr. 1 Mar. 21 = Fe See $1.50 Q Apr. 1 Mar. 15 Richman Bros @ Apr. 1 Mar. 1s | Initial. 
Cohen (Dan) Co.......... 40c Apr. 1 Mar. 15 & L 7% pf......$1.75 Q Apr. 1 Mar. 19 Rich a Wat | Norwalk T & R pf 87 A 1 Mar. 22 
Colon Tr(Waterbury Conn). $3 3 Mar. si Mar. 20 0 6% Pt............. $1.50 Q Apr. 1 Mar. 19 os ater ie getter ~~ @ Ag. = 
Com'l Credit Tr pf...... Sde Q Apr. 1 Mar. 21 Kann's pierce ave OD GEG Rike e Kumler @ Aue. } Mer.” Liquidation. 
1} IRE 4 Apr. ar Pr RTrs r pr. ar. P ; . 7 i 
oa Se sngeues 4 g _ 31 Maris | Kan G & E $6 pf $1.52 Apr. 1 Mar.15 | _Do pf ................ 5 Q Apr. 1 Mar. 24 | Acushnet Mill .......... $3.25 Mar. 25 Mar. 15 
Com stk Tr Shrs. A 3 1.75 3 Apr. 1 Mar. 15 Riverside Silk Mills Cl A. soe Q Apr. 1 Mar.15 | Aero Underwrit Corp..... $11 Mar. 15 Mar. 12 
oben eee se "9.20850 .. Apr. 1 Mar. 1 Knapp Mon $3.25 pf....81%c Q Apr. 1 Mar. 15 Rochester Tele Corp....$1.25 Q Apr. 1 Mar. 19 | Onondaga Copper ........ 15¢ Apr. 15 Apr. 1 
Oe PR ORB. es snscas oar c .. Apr. 1 Mar. 1 —— +g Rh FF ‘0 3 Mar. 1 Feb. 26 | Rochester Tr & Safe Dep 5 Q Mar. 31 Mar. 15 | Stock 
Comw Wt & L 7% pf..$1.75 Q Apr. 1 Mar. 19 ackawanna of > ville, Wi limantic Li oe . 
Conn Gas & Coke Secur.20c Q Apr. 1 Mar. 15 J 4% “... TR ary $1 Q Apr. 1 Mar. 4 | Rockville, Willimantic tz Gas & Elec Sec.......... % M Apr. 1 Mar. 15 
Reecagnee : "15 & ceeseeeeee$2 Q Apr. 1 Mar. 24 Pear Q Apr. 1 Mar. 15 GOB BOGE 620s cccceseoes M Apr. 1 Mar. 15 
on yi sassoors Pag @ 5 : _ 21 iossediiies t Teteonit seagie: 65c Q sa 1 Apr. 18 Do 6-7% pf........... $1.75 Q Apr. 1 Mar. 15 Mass Investors Tr....... % $ Mar. 31 Mar. 15 
Consol Baking (Can)....25c Q Apr. 1 Mar. 16 if ere $1.75 Q Apr. 1 Mar. 24 guneas seseee gosees $1.75 Q Apr. 1 Mar. 15 Pitney Bowes T M....... 8 Apr. 1 Mar. 15 
a. i dy as heen — $ oes. : el 2 Lumberman‘s pseu . .$1.25 Q Apr. 15 Mar. 31 yy -4 Co bch peccened 4 $ = : May = Railways (The) Corp..... 2% .. Apr. 15 Mar. 31 
Cont MOURN occ cccccis pr. ar. ac at. i ee eh a ne Snes eas 8s E | 
Gourier Post 7% pf...--$1.75 Q Apr. 1 Mar.15 | cum conv pf......... $1.75 Q Apr. 1 Mar. 15 | S2fe Deposit & "rr (Baiii-$5 Q Mar. 30 Mar. 23 ae wwe 
Cream of Wheat.........50c Apr. 1 Mar. 21 Mackay Cos ct $1 Q Apr. 1 Mar. 18 StL RM &P pf....... $1 Q Mar. 31 Mar. 15 Pacific Assoc, Ltd...... 25¢ Apr. 1 Mar. 20 
Crowell Pub Co........... 75¢ 3 ar. 24 Mar.14 | Mah Goal R R........$12.50 Q May 2 Apr. 13 | St Res Paper pf........ $1.75 Q Apr. 1 Mar.15 | Utica Knitting pf........ $1 Mar. 1 Feb. 29 
Crown Trust Co (Mout).81.75 Q Apr. 1 Mar.31 | M-A-C Plan Co pf ‘ . “ ee Se See... oe @ Mar. di Mar. 2 | ; 
Crum & Forster.......... 5c Q Apr. 15 Apr. 5 | (Hartford) ............ .. Mar.15 Mar. 19 | Gnawa: Keace G----+- th £4) 5 errr. 2a 
Davenport Hos aa... Oe $ as. : me = Marathon PM 0% 1 (30 3 ao. ; =. z Short Term Trust Shrs, | Alles & Fisher............ 15¢ Q Apr. 1 Mar. 21 
ay ee * canned ois @ Apr. 1 * 30 me Hat Ben -o1. pr. ar. ff. eevee Mar. 15 Feb. 29 Amer Fork & Hoe...... 12 -. Mar. 15 Mar. 12 
Deco Restaurants pf ...87%c Q Mar. 31 Mar. 21 wy A 4, 40c Q Apr. 1 Mar. 21 Siemens ot Halske A G | Amer Maize Prod......... ie Q Mar. 31 Mar. 23 
Moines Gas Co 8% on ht Q Mar.31 Mar.15 | Mass Investors Tr...... ‘27¢ - 21 Mar. 15 Am dep rec for com | Alles & Fisher............ 15c Q Apr. 1 Mar. 23 
De Tx of ' Pave Q Mar. 31 Mar. 15 ae oo. as 36 + = : tama yan aed 6sa $13.43 .. Mar. 7 Mar. 1 | Birmingham & Sav 
1 mf ....-. eee: ee 175 @ aoe. ; — 4 Saatete Focking SPRY Me = Q Apr. a Mar. a1 LAUER csdaahnwuesesaiin Q Apr. 1 Mar. 26 
+10 Oh. ° OS ES ME BOE sccccccecoccass ° ar. ar.10 | Bivd ‘Tr (Brookline)...... 20c Apr. 1 Mar. 15 
MEETING. Manufacturers = “ci anne 3 on a =: 3 Slattery ¢ 7 Co pf...$1.75 Q Apr. 1 Mar.19 | Carey (Philip) Mfg..... $1.25 3 Mar. 15 Mar. 10 
SOUTHERN PACIFIC COMPANY Marconi Internat’! Marine : : Pred....... 50c Q Mar. 29 Mar. 19 | Cent United Nat Bank ‘ 
i ; Commun ord reg...... Mos noncce Ei OF ee Ses ane + r. ar (Cleveland) .......... 40c Q Apr. 1 Mar. 24 
NOTICE } al —" De Amer ep an hae Fo Mar. 7 Bo Pitts wer er $1.75 Q Apr. 15 Apr. 1 | Chicago Towel ............ $1 Q Apr. 1 Mar. 2 
New York, N. Y., January 2, 1932. CPU rs ecssnacncigs ee Mar. 10 | go Rwy, Mob & 6 sth @ Apr. 15 Apr. 1 | Cleveland Trust -........: $2 Q Apr. 1 Mar. 15 
The Annual Meeting of the Stockholders Marion Wat Co pf....$1.75 Q Apr. 1. ...... y Colt’s Pat F A Mfg...... 25c Q Mar. 31 Mar. 12 
South Pacific Company will be Maritime 4 * T 20c Q Apr. 1 Mar. 15 tr Ctfe 2... cee esceees $2 S Apr. 1 Mar. 15 Conti Ill Bk @ Tr......... $3 Q Apr. 1 Mar. 21 
of the uthern Pacific Company me mee pr. rk Senta, Chain Store Co, Courier Post ......:.... Q Apr. 1 Mar. 15 
held at the office of this Company in Spring % pf............ 17%c Q Apr. 1 Mar. 15 * : pr. - 15 
Station, Woodford County, Kentucky, on Markle bone & Trust a - eereeceaeep acy: F o ioe : ~- 26 Denver Un Stk =. soniae 75c Q Apr. 1 Mar. 19 
Wednesday, April 6, 1982, at 12 o'clock Hazleton, Pa) Q Mar. 31 Mar. 4 | gouthern Comi @ Sav Bk 52 baa Drechi) pet. $2 Q Apr. 1 Mar. 31 
noon, standard time, for the following MoAleer Mie. aes Q Apr. 1 Mar. 18 SOY BMD 505560000400 $2°Q Apr. 1 Mar.ii | Ecua Corp, bat wad Q Apr. 1 Mar. 9 
woes x p Te perme *Conneai gence Q Apr. 1 Mar. 21 a a a - Shee Q Ope. 1 Mar. 21 yo eres 50c Q Apr. 1 Mar. 19 
a 2 transact all pzueh other _baninees = ue Linesvi S Apr. 1 Mar. 15 Springfield Gas & ait oo on First Natl Bk, Chica, arene $ Mar. 31 Mar 36 
cluding ‘the approval and ratification of all Dope Nat - fee Pe $1.75 Q Apr. 1 Mar. 15 | First Nati Bk (St Paul).$3.50 Q Mar. 26 Mar. 19 
‘action’ of "the Board of Directors and of Metro Indus Bkrs Q Ape. ¥ Mar. 3 Stanger ee “1.62 QA 1M 15 Glob "5 br er in te BGR 
. ars Eh 6600994 660660600 pr. ar. obe nderwriter Ex.... eo a 2 Apr. 15 
eT yy F- BF - BA, | Sere @ Apr. 1 Mar. 28 Stand Gas & Bice.) ">. 87% Q Apr. 25 Mar. 31 | Gold Dust Corp........... 40c @ May 2 Apr. 9 
Company. Mexican Pet pf....... 2 ie @ ee Spreevenons ese] ie & Abe Se Mente | Geel comes ce: Og Aer. 1 Mar. 10 
4 a ro Lee SE pr. ar. 31 u eee Se Dc cccscee GO “eaveus —cneecs 
ene the governess “ . ~~ ™ = a “Bi of oF ee .T5c $ oo : Mar. = — — & Lt (Del) Howe Sound Co........... ie : Apr. 15 Mar. 31 
: trans: - : Can) Mn stdestiduGeeseneawia 1.7% Q May 2 Apr. 16 Se SE cieceenneanon 10c .. Apr. 1 Mar. 21 
goose at 3 P willbe reope ree 4 Re a Be 2%. ‘bit hy Q Apr. 1 Mar. 15 Stand Pow NS 0464808 ds ope g fuse : Ld a smneureey | etersend ovesele = 3 aoe. 1 Mar. 23 
and waned 2 S ¢ f 0 3 2 | ee ee “ef RE a ney ay: e ay 11 Meee B Bon. ccccsecess pr. 1 Mar. 17 
4 > nr of ee 7, Lj , =e ae Sa 4 ° Apr. : apes. 19 rs ae $1.75 Q May 2 Apr. 1 Irving Air Chite......... 10c Q Apr. 2 Mar. 24 
HUGH TNEILL, Secretary. Do 6% pf ra) a ‘eb. 20 Stanley, Works ......... %c Q Apr. 1 Mar. 16 centimanigniintiitnindidlasia 
Se. D ME SAD soscaccdisvsccsen 37%c Q May 15 May i Continued on Page 536 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 
GOV’T, MUNIC. AND MISC. BONDS 











Key. Bid. Offer. 
Argentine (resc.) 4s, 1954..... 50 53 
Belg. Restor’n 5s, | RR 24 

Do premium 5s, 1995........ zai 2% 
13 16 
14 17 
. 16 19 
. 16 19 
. 16 19 
14 17 
Brit. Fund a. piogeh, 1919.... 65 67 
Brit. Nat. W 5s, 1929-47... 70 72 
Brit. Vict. 4s, Se Beg BEE 200. 65 67 
Brit. Consols, 2s hentnane dees 35 39 
ae Aires , 1915, £10 - 
Db $s 5s, "1915, £100 pieces...... 42 47 
Canadian 5s. 1937............. 95 97 
Do As. ET ie keen can wee 89% 90% 
ie & i aaeerrreres 10 20 
Costa Rica 5s, i911........... 28 «33 
mark 5s, 1919............- 170 190 
Do 5s, 1948 ..........---eeees 170 190 
French Govt. 4s,'17 (fcs. 1.099) 36 37% 
Do 5s (V ict.) (per fes. 1 ,000 40 
French Loan 5s, 1928.......... rita 
French Loan 6s, errr ‘ 41 
French Prem. 5s (fcs. 1,000).. 4 49 
reek Govt., 1914 (£20 pieces) 30 35 
Guatemala  nacegesebes 40 50 
Italian War Loan. 5s, 1920.... 41% 43% 
Midi R. R. 4s, 1960............ 31 34 
Norwa' 6s, 1970 , EE eee: 180 200 
Do 6%s, 1944..............-- 180 200 
Paris Orleans R. 6s, 1956.. 37% 39% 
Prague 4s, 1919 ( ‘ag poy: Ff 
e 4s, wiexs 
Rumanian 4s, 1922............ 14 18 
Russian 4% rentes, 1894 (M. 
Do Bis f(a); H8iBSHBIE: i” 
ru. 
Salvador 7s, 1957.............. 18 20 
Sao Paulo (Brazil) 8s, 1936. ..100 150 

2 So. Amer. Rwy. 6s, 1933...... 244% 214% 

Umguay Be A ccc teedeis'des s 


CANADIAN SECURITIES 


Payable Oe and interest, in United 
coin : 








States go 
Alberta , 1947... 85 
sh Pere M4 
Brit. ‘Soumbia 92 
Manitoba 6s, 1% 92 
Montreal 5s, 1942 90 
 * % >= eeeaaeerery 89 
Nova Scotia 4%s, 85 
Ontario 6s 100 
= 85 90 
Saskatchewan 54s, 1946...... 77 87 
DOMESTIC SECURITIES 
MUNICIPAL BONDS 
2 Duval Co., Florida........... O.W. 
2 Jacksonville, Fla. ........... O.w. 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 6s,’38 39 41 
—, Pwr. ist 5s, 1941....... 97 = 
Assoc. Snel Util. 6s, 1941...... 5155 
Broad River, 5s, e Ge ao": 64 a. 
3 urlington Ry. a ; 
Cent. & & E. ist s, 1946... 38 43 
Columbus E. Pow. 1947. 100 
‘ons. Trac. 5s, 1933........... 60 << 
Dallas Gas 6s, 1941 .......... 92% .. 
El Paso El. 5s, 1950......... 85 90 
Gea S| ec. of Ber. 5s, 1949.. 97 He 
Hu Gas 5s, 1949...... 99 #6101 
2 Ind my Wat. Wks. Secs. 5s,'58 64 “ 
3 Jacksonville Trac. 5s, 1931.... 18 21 
Jersey y. ‘ob. & P. 4s, 49. 31 € 
2 Kansas City Pub. Ser. 6s, '5i 34 36 
Los Angeles G. & El. 6s 1942.103% 104% 
Louisville G. & E. 6s, 1987: 6 ~«(t. 
Minneapolis Gen. El. 934 99 aa 
Mountain Sts. Pwr. ist 3% Sr | (8 
Do Pisin sewestins séeae 79 84 
Munici Gas (Zenee) 6s, '35 88 91 
, ous K Con. G b ty Feat Fs 100% 
ewar n. 
No. Jersey WN 4 S48 LC ieneee 98 aa 
No. Texas Elec. 5s, 1940...... 15 25 
Okia. Ste & El. 5s, 1950...... 82% 82% 
GED dccansicedcececscs 84 89 
2 Okla. Natl, Gas 5s, 1948... ... 38 
3 0 & Council Blufts St. 
Be GI Mc ccsarccesccces 26 
Paterson R eee oy 
2 Power Gas & Water 5s, 1948.. 26% 27% 
Pub. Ser. of Colorado 6s, 1935 83 86 
St. Paul Gas Lt. 5s, 1944...... 100 
San Diego & E. 5s, 1947... 96 98 
P an Water 8 SERENE os * 
b n Diego Water rH % 
So. Jersey G iss. 95 97 
Texas Pwr. ‘a Lt fo . 90 9 
3 Union Water Service soe "61... 59 
United Elec. of N. J. 4s, 1949 87 89 
United Pub. Svc. deb. 6%4s,'’33 15 19% 
Utah Pwr. & Lt. 6s, 2022...... 7 80 
Wis.-Min. L. & P. ist 5s, "44. 83 88 
Wiscon. Pub. Svc. ist 5s, °42. 90 oi 
Do ist & ref. Ss, 1958...... 93 
Ist ref. 6s, 1952.......... 90 a 
Worcester Con. St. Ry.6%s,'40 25 30 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947...... 63 67 
American Meter 6s, 1946...... Rl ee 
American Tobacco 4s, 1951... 88 ie 
American Fars. 6s, 1937 98 100 
DE ME octeebasecoaenstee 
Am. Wire Fab. ist 7s, 1942. . 
Bear ag Hudson _ oh 


Bridge 7s, 1953 .............. 72 
Bowman B Biltmore ist 7s. 1934. 41 42 
Buffalo & Su "63. 712-73 
Butte Anaconda i OM “hs,'44 80082 





etait AND MISCELLANEOUS 


NDS—(Continued) 
Key. Bid. Offer. 
Continental Sugar 7s, 1938.... 3 7 
3 Cooper River oe e 6s, 1958 28 “A 
2 Credit Service $e. based 


uit. Off. Bid 
Pik Tire Fab. 











3 

2 Fulton agetrtel Secs, 7s,’48. . Interest 

3 Gandy Brid eee 53 57 
Great Brita 4 & Canada Inv. 

Corp. deb. 4%s, 1958....... 
2 Hearst oe waieie o.W. 12% 
) en Ferry 5s, 1946...... 65% 

3 Holly Sugar 6s, 1943.......... 41 43 
Bs Se Gs 2806 tenes ees 72 76 
Journal of Com. Ss, 1957.... 50 60 

3 Little (A. E.) 7s, 1942........ 23 ai 

ew's New Bro. Prop. ist 

tt «-\::esenhneabesuduend 68%, 75 
Merchants Refrig. 6s, 1937.... 94 97 
Middle grates ¥. qotes... 7 15 

3 Mobile — > ates 3 Raeces 35 Pe 

N. orl + mot’ N. Asin pn 25% 
. Orleans . 
& Hoboken F. 5s 65 ee 
N. X,, Phila. & N: Norfolk "48 78 =F 
N. Y. Shipbuilding 5s, 1946. . oe 

2 Omaha Bee — 6s, '38-'39. . Fa 56 
Piedmont N. 5s, 1954..... 59 63 

2 Public Util. Cons. Cp Sys, 48 38 tl 

2 Realty Associates 6s, 1939...0.W. B.W. 

2 Realty Found. 6s, 1937-38-39..0.W. .. 

2 Reynolds Inv. Col . 5s, _*: 29% 32% 
Securities Co. of N. Y. 4s.... 40 50 
61 Broadway ist , 1950.... 58 63 
Southern Ind. Ry. 4s, 1951. 42 
Std. Textile Prod. ist 6%s,'42 20 25 

2 Starrett-Inv. Co. 5s, '50...... % Te 
Struth-Wells-T. ». 1943.... 

2 Tennessee Cons. Coal 6s, °40. 

oledo Term. | 4%s, '57.. 80 “és 
exe! Se weer 114 os 

2 Vulcan —— lst =. =. B 3% Ci«#tiw 
Witherbee-Sher. 6s, 1944...... 14 
Woodward Troe S 1962 Saat 53% 55% 

REAL ESTATE—BONDS 

3 Algonquin Apts. 6s............ 33 

3 Court & Reskeen St. Bldg. 6s. 43 

2 Daniel Boone 6%s............. 33 

2 Bast Ave. Apts. 6s, '33....... O.W. B.W 

ee 8S eee 0.W. B.W 

2 Hurt Bl Mi bb deennaeeaeaee 28 

2 Manhattan Towers 6s........ O.W 

3 Massee Apts. 64s............. 

3 Milline OS = ee 73 

2 39 Broadway units............ 28 

3 Wellston Apts. 6s........... «. 32 

REALTY, SURETY & MORTGAGE 

br srachonag li gy 

2 ers Mt =, 5%s,'32-40.0.W 

2 Tie Guar. veoh e 40.0.W. 


ONE auueeme pclhegen BONDS 


= 1968......... . 8&8 93 
Chit & East. Ml. 5s eee 





18 
Hudson Man. ref. 5s, 1 80 
M., K. & T. pr. Ron be 90962. 72 #79 
N.Y. Cent. ref. 5s, 2013..... 72 «+76 
N. Y., N. H. & H. 6s, 1940.... 88 92 
North. Pac. ref. 5s, ee 70 80 
Phil. & Reading 5s, 1973..... 62 66 
Reading 4%s, 1997............. 15 80 
L.-San ran. 4s, 1950.... 28 35 
So. Pac.-S. F. Ter. 4s, 1950 70 4 
Virginian Rwy. 5s, 1663...... 85 


{INDUSTRIAL AND PUBLIC UTILITIES 














m. Pwr. . e leer 79 84 
Am. Smelting 5s, 1947......... 90 95 
m deb. os, 1960..... 100 
Armour & Co. 5%s, 1943...... 60 70 
Brooklyn Edison 5s, 17049 Kaden 98 102 
Denver Gas 5s, 1951........... 90 «86100 
zackawanna Steel 5s, 1950.... 80 85 

ontana Power 5s, 1943...... 87 93 
New Eng. Tel. 4 een 9 100 
pocitis “ee SS  Seppepenee: 99 101 
Sinclai 4 ME coc cavscnaks 4 86 
Southwest Bell 5s, 1954....... 99 102 

FOREIGN BONDS 

Austrian Gov. 7s, 1943........ 90 95 


Czechoslovakia S. 8s, 1952.... 80 90 


French Cities 6s, 1934......... 96 

7 ee Sea 110)=—s 1115 
Do 7 Sh 4 nh odie aban etees 15 119 

Gorman Republic bn 1949..... 45 mn 


Gt. &I 98 
King. of ¥- 2. 6s, 1955.... 84 88 
FEDERAL LAND BANK—BONDS 


Rate. Maturity. Bid. Ask 

ae Dec., 1933-32 
Gia ctsnadcenenans way. 1942-32 
' eg Jan., 1943-33 87 
4%.. Jan. July; 1955-35 
4%4.. cam. -July, 1953-33 
incase ..Jan., 1956-36 
iinkdvakecsiaaeee uly. 87 88 
i atsaiecne Jan.-July, 1954-34 87 88 
i becsqesan sane an., 1957-37 

heeded cae aie May, 
ietncttiecscnadel Nov., 1 

Jeskuseaeneceall ay, 1958-38 81 82 
@ ceseceaceegsaal Nov., 1967-37 51 a2 
eset er May-Nov., 1941-31 92% 93% 


JOINT STOCK LAND BARES—-BOuEs 


Atlantic 5s, 1932-52................ 
Atlantic N. Cc. Mae BOBB-GB. .. 2. 2c0e 2 6 
Do ae 46 


BIBS 


' 31 
44 
42 





1935 20 
Flour Mills of Ammer. ,'46.. 51 52% 
e 


Bid. Asked. 
55 65 











JOINT STOCK LAND BANKS 
—BON DS—(Continued) 


Key. . Bid. Offer. 


Do 5s, 1935-55 
Des Moines 5 

Do 5s, 1932_ 

First Carolina wd — 

First A pes 

Do 4 ‘ot 
193i. 



















54 

. 49 

50 

42 
Ilinois 5s, 1932-52 84 88 
14s, . 82 85 
. 40 45 
1931 . 89 94 
» 1 - & 86 
Kentucky Se, 1932-52............... 57 60 
Lafayette 5s, 1933-53..... . 62 oe 
ih MT: sccdeccecsesctcses 57 oe 
Lincoln 5s, 1931-51. . 56 60 
Do 4%s, 1937-67 . 51 54 
DD cantoedecdeeneaens 62 66 
Sy ORs ci nnccccccccsn ae 58 
ees a Se, 1935-55........... 64 68 
Pa = 1932- — SRR 80 85 
Misetasied _ 43 48 
5s, 19. . 41 46 
New York 5s, 1932-52. 44 48 
Do 5s, 1936-56............ 44 48 
North Carolina 5s, 1935-55 . 38 42 
oO 5s, 1933- 4 10 
Ohio-Penn. 5s, 1 50 53 
Oregon-Wash. 5s, 36 40 
Pac. Coast of L. Angeles 5s, '33-53 57 60 
Pac. Coast-Salt Lake Cy. 5s, ‘33-53 56 60 
Pac. Coast . Ss = 60 
Pac. Coast Portiand 5s, 1933-53 60 
Pennsylvania 5s, 1 58 
Do 58 
Phoenix 5s 71 
Do 65 
Potomac 49 
St. Louis 4 30 
5s, 19. 35 
San Antonio 5s, 1935 62 
Do eS 64 
at 1 58 62 
Minnesota ‘Ss, 1932-52. 17 21 
s: W. Arkansas 5s, 1937-57. 42 46 
Union-Detroit 5s, 1934-54... 50 53 
Do 5s, . rer 53 
Do 4%s, 1937-57..... 46 
Va.-Caro. 5s, 1937-57. 50 
Virginia 5s, 1933-53 57 





EQUIPMENT BONDS 
The yoooe quotations, calculated on a per- 


centage are the average of the price for all 
maturities. 

Name Maturity. Rate. Bid. Ask. 
Atl. Coast Line........’32-35 6 6.25 5.75 
DU, @eheseibeaveccene’s "32-41 4%,6% 

ee Decdbacenecceons *32-44 5 
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PALL MAM RIO WWW IAT HM AAO WAH AI AWW IAA PIII DARA BHDOW AMANOORIM NNNAINAAMASE AUNDP@NIaaa< 
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.50 

50 

50 

50 

75 

-90 

75 

.25 

.25 

50 

15 

75 

90 

-00 

-00 

-00 

.00 

00 

00 

50 

50 

. 50 

4,4%4,5 00 
6,644,7 .00 
6 5O 
6 50 
sts 30 
4% 4 $0 
6 .80 
7 .00 
44,5 50 
444,5 -00 
; 5.5% ‘00 
4%,7 25 
7 .50 
4%,5 30 
5 .00 
6 00 
35 50 
444,5,6 .25 
4%,5 .50 
35 6 .00 
7 .50 
4,4%,5,5% . 50 
6 .50 
4,4%,5 .00 
6 .00 
4%, 5, -00 
4 5 .00 
i, 50 
.50 

44,5 .00 
‘{ 5 0 
ef & 
oe d,s .00 
6 00 





NEW YORK CITY BONDS 


Key. Bid. Offer 
6s. Jan., 1935-37 101 102 
4%s, Dec., ay ‘ ... 90 92 
4¥%s. Dec. 15, 1971 ‘ eae On 92 
4 July, 1967 , , axes En 93 
4 June, 19 ‘-_ 93 
4148, March, 1963 ern, 93 
44s, May and Nov., 1957 -.-. 91% 93% 
444s, March 1, 1981 pceednee eae 8614 
444s, Nov. 15, 1978 85 8615 
444s, Jan., 1977 85 8644 
4%s, Feb. 15, 1976 85 86% 
44s, June, 1974 .. 85 8 
44s, April 15, 1972 85 861 
44s, J 1967 . 86 
444s, April, 1966 85 87% 
414s, March, 1964 85 

444s, March, 1962 . 854 

44s, Sept., 1960 ... . 86 88 
414s. March, 1960-30 . 86 88t6 
48, 1980 ... . 81 83 
4s, May, 1977 . . 81 8&3 
4s, May, 1959 .. . 83 86 
4s, Nov., 1958 83 86 
4s, Nov. 1955 82 86 
4s, Nov., 1936 . 92 93 
34s, Nov., 1955 82 86 
314s, Nov., 1954 717 80 
314s, May, 1954 : ° --- 1%, 8 
3s, May, 1935 92 93% 


Quoted on a yield basis 


4%s, 1932-79 5.75 5.10 
1s 1932-39 5.75 5.50 
444s, 1940-66 5.25 5.00 
3 1050-54 5.25 5.00 
3 1940-49 ..... 5.50 5.15 
3s. | 1940-53 5.50 5.15 
NEW YORK STATE BONDS 
Quoted on a yield basis: 
5s, Jan. and March, 1932-36 - 4.25 
5s, Jan. and March, 1937-45 4.10 
. Jan. and March, 1946-71 4.10 
444s, Jan., 1964 ..... see 4.00 
ates, Sept., 1963 4.00 
14s. Jan., 1945 . 4.00 
s, Jan. and March, 1965 3.95 
igs. April, 1932-39 4.10 
414s, Aoril, 1940-49 . 4.00 
4s, Sept., 1932-39 .. piaadetece 4.10 
4s, Sept., 1940-76 .. 3.95 
4s, 960-67, J. J. 3.95 
4s, April 15, 1932-39.. - 4.10 
= April 15, 4 55 3.95 
4s, 1958-67, ~ 3.95 
3%s, March, 33-39. .. 4.10 
s, March, 1340" 56 3.95 
3%4s, March 15, 1940-78 . a 
34s. March 15, 1932-39 4.05 
3%s. March 15, 1932-39 4.05 
3%s, March, 1940- 3.90 
34s, March 15, 4.05 
34s, March 15, 1940-81 3.90 
3%s, March 15, 1940-81 3.90 
3%s, March 15, 1932-39 . 4:05 
3s, Sept. 15, 1932-39 - 4.05 
3s, Sept. 15, 1940-81 3.90 
NEW YORK BANKS—STOCKS.- 
Bank of Yorktown heeie Se 35 
Bensonhurst ...... ere 55 
"Pare “wa saceeeses 40% 42% 
Citizens ....... ee ea 200 
NL ccs. onde one and buaeeto ee 150 
Commercial ... ee 151 
Fifth Avenue ... ..-1,400 1,500 
First National . 1,760 1,860 
—- National . 60 
ES See 500 
Harbor State Bank.............. 55 
| atte aed National ....1,340 1,440 
Kingsbo ies ee 65 
Lafayette nies ‘ ie Se 12 
Liberty National.. . 4% 64 
Manhattan ..... Re 32% 34% 
Merchants National sane ee se 70 
National Bronx Bank........ 40 47 
National aa .. 54% 56% 
ery Sa ety oneeond 3 6 
People’s ...... as re 200 
Public ‘National , 28% 30% 
Penn Exchange, new . 10 15 
OO” eee saa ae 17 
QO ‘ . 30 33 
, 0 Lee Secs se, 75 
Washington ... 3: ea 5 
WRU cccccces +e 40 
a _. Snare .O.W. B.W. 
NEW YORK TRUST COMPANIES— 
STOCKS 
Bank of Gon. Ital. --170 180 
Bank of N. & Trust ...383 403 
Bank of Sicily i 18 20 
Bankers Trust ... . 62% 64% 
2 Bronx County .. a 13 16 
Brooklyn Trust 245 260 
Central Hanover 148 152 
Chemica] Bank & Trust 34 30 
GE Seccspees .. © 50 
Contin. Bk. & Tr., new .. 15% 17% 
Corn Exchange 62 65 
MO ccccccces 22 
Empire Trust 24% 26% 
EY Sasaddae 3 55 
Guaranty Trust 3070S 312 
Eitbermia ......... : 
Irving Trust ...... 19%, 20% 
Kings County .. 2.275 2,375 
Lawyers Title & Guar 85 
Manufacturers ... ~ 34 
Mercantile .... ea oe 7 
New York Trust . . 90 93 
Title “parastes & Trust . 5% + 
Trust Co. of N. +. Se 75 
Underwriters SPrast eo 9 
United States . .1,580 1,680 


BOSTON BANK STOCKS 


Atlantic National Bank —— 14 
Boston 8S. t. & Tr . .280 

First National .. 40 41 
Merchants National 265 
National Rockland <a 50 
National Shawmut Bank.....: 30% 31 
New England Trust ...-500 “a 
Second National, new 85 90 
State Street Trust 275 

U. _ rr -. 1% 
Webster Atlas National 100 115 
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L ers of Industry, A.. : a 
ae te 2A eS 2 
BARROS NS Ae OA y 
Low-Priced Shares ........... 
Major Corp. Shares........... 2 
Nationa! Indus. Shares, A...2.644 2.68 
PRPS Sree re rren 2%, 3% 
2 seatee- Wide Sec. Tr. ctfs.,B.3.38 3.42 
N. Y. Bank Trust Shares. . 3% 4%, 
No. American Trust Share. .2.35 a. 
SE ba eawssdtkeacne see oe 2. 7 -. 
Trust Shares........ 2 25% 
r. Shares...... a 3% 
, — “Se O.W. B.W. 
Tr. _ eeeee. « -O.W. B.W. 
i Rccowseaa 3.65 4.05 
Am. .- A....3.95 4.45 
Am. Tr. Shares.. ew 3.70 
Collateral Trust. . 43, 5% | 
Oil Trust Shares. 4 i 
of Am. T. S. A. 3 3% 
np ate eos Been 3 3° 
eh EIR ae ee 6 
a eee 5% 
Trust 4 RE ee ee 4 
Trust N. Y. City Bk. Shs. x d 4% 
Trust Shares of Am.......... 35, 
Trusteed Am. | wl Shares 3% ~=C«t 
Trustee Food Shares, A...... 5% 6% 
Trustee Std. Oil Shares, A. “iy 
adr cetndwihentandesut -.W. B.W. 
Trustee Std. Inv. Shares, C.2.10 2.30 
shat dine ciwebes oa exe 2.08 2.25 
Twentieth fue  seeaees - 2 3 
Two-Year Trust Shares...... 10% 
Universal Trust Shares heseee 2% 3h 
United Fixed Shares ......... 3Y, 
Un. speurance Trust Shaves ae 
Un. Tr. Shares..... 
United } A, =e Shares. . &%& 
United Oil Tr. Shares........ 4 
U. S. El. Lt. & Se 17 1% 
MP cacesn eased daddies <osenes % 
General ppanagement. 
Am. + | _ Saree 8 12 
DEER Eee 14 
Am. & Gen. See. $3 pe........ 30 ay 
SAS OES NER RDO S bide o 6056.40 1 
Atlantic Securities pf......... 17 22” 
puanere Natl. Invest., A..... 14 18 
vo T _anvestors Rneweus 1 1 
me aig 
4 
46 
3 
Incorporated Investors ...... 1 19% 
Internat. —. Corp. pf..... Fi 12% 
FF. SS ere gee =. I 
[Investment Fund of N. J:... 4 
Massachusetts i Selee Giant 1 
Mohawk Investors ........... 
utual Investment .......... 4 
{Northern Securities ......... 50 60 
Petrol. & Trading ae. De altoid 5 10 
Second Internat. Sec., A..... 1% 
1. 2 ewes Sache 21 


PHILADELPHIA BANK STOCKS 








Key. Bid. Offer. 
Central Penn. National....... 36% 38% 
City Natl. Bank & Trust...... 30 35 
Commercial Nat. Bk. & Tr... 6 z 
Corn Ex. Nat. Bk. & Tr. Co.. 3% 52 
Fidelity-Phila. Trust ......... 440 455 
First National Bank......... 275 300 
sirard Trust, new ............ 97 
nt ty ae 9 21 
Philadelphia Nat a Wes 75 77 
Pennsylvania $.. aces 45% 
Real Est. and T ithe at Trust 16 17% 
Providemt Trust .........c0e.- 490 
Second National ............. 26 


22 
Tradesmen’s Nat. Bk. & Tr..140 150 
CHICAGO en STOCKS 


Cent. Rep. B. & T. w......... 89 91 
Cont. Ill. Beak & ‘Trust eS 132 «134 
First Nat. Bank: of nee. .227 230 
Harris Trust by Savings...... 300 ©6310 
Northern Trust Co............ 16 321 
People’s Tr. & pevings Bank. 95 100 
Straus National .............. 115 125 


NEWARK BANKS—STOCKS 


EE, idence kos ckeneds 53 57 
Fidelity Union ($25)........... 105 110 
Merchants and Newark ($25). 55 


50 
National Newark and seesee. > ae 210 


New Jersey National ($25). 14 
United States ($25)........... 2 
West Side ($25) Dinbetasabounse 75 80 
CANADIAN BANK STOCKS 
Bank of Montreal 215 
Bank of Nova Scotia 269 
Bank of Toronto. 193 
Banque of Can. Nat 155% 
n. Bank of Com 186 
Dominion Bank 189 
[meersel Bank . 188 
Provincial Bank . “pe 125 
Royal Bank ...... 211 





INVESTMENT ‘TRUST—STOCKS 
Fixed or Unit Type. 
Am. Bankstocks .............. 2 
i —_ er ug 
Am. Composite-Tr. 
Am. Founders 6% pf.......... 8 
Do7 f 9 
8% 


ee 





a ae 1 
Am. investinent Secs. com... 8 
Am. Util. & Genl. $3 pf 3 
Assoc. Nat. Shar 5 
Assoc. Std. Oil Stocks, A 4% 
Basic Industry .......... rt 
Coliateral Trust Sh., 7 4% 
——— Trust Sh. (aia). .2.20 es 
AGES E POOR 2.10 2.25 

Cumulative Trust Shares....3.45 3.55 
Deposited Bancshares, A.:.... 2% 3 
Deposited Bank Shs. N. Y...3.15 
Deposit Bond ctfs.......... 
Diversified Trustee, A........ 7 

BERS A ee 

AIS 2.60 2.90 

| FR re 4.85 
First Custodian Shares........ % 3% 
Five-Year Fixed Shares...... 3 sé 
Fixed Trust Shares, A........ > 
Fundamental Trust Sh., A 3 


Independence Tr. Shs. .. 





















Secur. Corp. Ge | srr 85 
Shawmut nk Invest....... 2% 3% 








Key. 


INVESTMENT TRUST-—-STOCKS 


—(Continued) 


Spencer-Trask Fund ......... 
State Street Investment 
Brit. Internat. pf.. 4 





tHolding company. 


me ee er re ee eee ee re re ee 


3 Alabama Power pf. (7)....... 89% 
Arizona Power pf. (7)........ .. 
3 Pwr. & Lt. 7% pf.. *” 


www w we wh 


RAILROADS—STOCKS 
Alabama Great So............ 


Chi. Burlington & 
Chi., Ind. & Louisvill 
Do f. 


Cin une ET. PB... ccccccces a2 


pnw. - 


31 
Lackawanna R. R. of N. J... 58 
issippi Li 





Zee 
° 
4 
o- 
r.,, 
EP 
i] 
on 
5 
3S 


ssex 
Lack & Western 
New York & Harlem 
"Do pt Ft. W. & Chi 


ensselaer & Sarat 








a R. of St. Louis.... 90 
United N. J. = R. & Canal. -180 


erica 
and Shippers 
Insurance 





PUBLIC UTILITIES—STOCKS 


Asso. Gas & El. orig. pf. (3%) . 
pe wf 


(7 
Atl. te city. El. pt errr 99% 


Bangor Hydro El 

Do 7% = peedebetacegevenenas 106 
Bingham on L.,H. & P. pf.(6) 70 
Birm El. pf. (7) 87 











Bid. Offer. 
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4 
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PUBLIC UTILITIES—STOCKS—(Cont) 





Key. 7 Offer. 
Central Pub. Service ... 8 
3 Central Vermont Pub, Ser. (Pt. 18 80 
3 Cincinnati Gas & El. 5% pf... 84 864% 
Cleveland El. io o% pr oe : 101% 104 
Col. e% iat. 1st pf 6%. 78 81 
3 Conn. Lt. & Pwr. 64% pf..... 101% 103 
3 Consolidated Power 6% pf.... 94% 96 
Consumers Pwr. 6% pf........ 93 96 
lO OF er aaa 100 «102% 
Cons. Traction (4)............ 22 30 
3 Cumberland Co. Pr. & Lt. -. 81 85 
3 Dallas Pwr. & Lt. y 1 98 100 
Dayton Pwr. & Lt. * rene 93 96 
Derby Gas & El. pf. (7)...... 60 64 
Detroit & Canada Tunnel.... ly 33 
Erie Ry: Tedwensdhekesoneawes. 4s 2 
Do 7 z eee Matis teagan 6 da Sa 30 
Essex & Hudson Gas (8)......140 145 
3 Florida Telephone pf.......... 52 
Foreign L. & P. units (6)..... 36 ; 
Gas Elec. Bergen (5)....... 90 95 
Gen. Gas & El. part. ctfs.... 20 8 
3 Georgia Power 6% pf babe. ae 83 
Hudson Co. Gas (8)...........140 145 
Idaho Power pf. __ Seep oe 99 
Ill. P. & L. of oe bee ye - -. 62% 64% 
Inland Pwr. & Lt. 7% pf...... i4 ; 
Interstate Power 7% pf....... 43 46 
. Jamaica = &  ?; (3-75) sinees 49 51 
3 Jer. Cent. & of ere 96 
Kan. City Pat ry ie 5 
BOD WE, ccaccsacdciseseccceses 2 5 
Kansas Gas & El. 7% pf...... 94% 98 
Kentucky Elec. (5)........:.. 275 350 
P Do pf. (6 55 “2 
. 9 102 
gel . 4 98 
3 Memphis Pwr. & Lt. 7% pf.... 97% 99 
et. Edison pf. (6)........... 74 76 
| Perera re 80 - 
83 Minn. Pwr. & Lt. 6% pf...... 76 80 
3 Miss. Pwr. & Lt. 6% pf....... 74 76 
Missouri Pub. Serv. pf.. . 55 65 
Mountain States Power....... + 2 eb 
Nassau & Suffolk 7% pf...... 82 89 
Nat. Pub. Ser. pf., A (7)..... 73 33 
3 Do $3.50 Bf Seb Sato se gersccoe 14 15% 
3 Nebraska Power 7% pf....... 102 03 
Newark Con. Gas 5. cee aare We 91 
3 New Eng. Power co. . 90 95 
3 New Eng. Pub. Ser. 1% i. 55 60 
3 N. J. Pwr. & LA. 6 pf....... 7 75 
New Orleans P. S. 1% | 70 74 
Ohio Pub. Serv. pf. (7), te 70 73 
Okla. Gas & Elec. 7% pf...... 8 91 
3 Okla. Natural Gas 6%4% . T% , 
Pac. N. W. P. S. 1st pf Rn. eratoke 32 
DO OFtOF PE. (7)... ccccescece 32 34 
Pac. r. IA. PE CaP.» 80 85 
Pa. Pwr. LA. 7% pf.......- 100% 101% 
Piedmont & No. rey: a 30 
Pub. Serv. of Col. 7% pf...... 72 76 
3 Pub. Serv. s New as . pf. 85 87 
Pyset Sd. P. & L. pr. pf. >. ak. 
3 Do 6% pf OE Pe HO Oe 'e 53% 
3 Rhode Island Pub. Serv. s.. 23% 
Sioux nny & E. pf. (7).... 82 
Somerset Mid. L. (4)...... 72 79 
. Cal. Edison pf., A (1.75).. 26 
So. Jersey G., & (8) 140 8145 
. Col. Power, A (2)......... 14% 18 
i. Pees 
Tenn. Elec. Pwr. 7% pf. x ‘d.. 90 93 
3 Texas Pwr. & Lt. 7% Pot 101 
8 Toledo Edison 5% pf.......... 
3 Twin State G. & E. 7% pr. In. 93 98 
G. & E. (N. J.) S% pf...... .. 75 
United Pub. Serv. pf. (7)..... 3% 5% 
United E., Conn., 7% pf. 60 : 
Utah @ is. Of. (7)...... 76 TB% 
3 Utilities Pur. & Lt. 7% pf.... 42 44 
Virgimtan Tey. (6). ....cccccees , 45 60 
i is Me De, CS). ccc cees 275 386350 
SS St Perna 88 92 
Western Power pf. (7)........ 89 : 
3 Western Mass. Cos.......... 32% 33% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


ww Bee ts] 


MACHER. CO. Dh. cccccresccscces_os 
Alex. Hamilton Inst. com....0.W. B.W 
Alpme F.C. GE. (7)... .cccccqes 80 90 
PS OS Pere tt] 65 
Amer. Hard Rubber.......... 5 10 
ST Sans 6:4506.000% 600 10 15 
Aeon. Vitritied Products pf.. 10 € 
ie 2 Ff ara 44 54 
Ame —_ Wringer com...... 2B 43 
Arlin RS eae 12 16 
Bai Television, Lad., Ameri- 
MEE 52.50046.c0c0sen0'e0’ % 3% 
oe ee PE FP Orr rrr O.W. B.W. 
By shes haces yy % 


Baker G (306 ) 9 13 





26 
Brune.- -Balke-Coliander 7% pf. | 25 





Cypeaipa CEIAMOSS 2... cc cece 8 
Me 0 0.50 0:6043.5:0066445.08.088's 44 48 
Carnation Co. (1%)........... | 19 
Chapman Valve Mfg. com 8 
OO ES Se eae 15 
Cities Service petining pf....0.W. B.W 
Cliinchfield Coal .......cseces: 2 
pf. i peebdihessdés0ceees 
Colts Pat. Se 1 
Commonwealth Royalty ..... Interested 
ong.-Nairn pf PRS 10. 
Crowell Pub. (8).......0cccee 43 45 
Oy re 100 «105 
ee Ss eee 7 
Ren indes c4eewd au 80 


(8 
Dixon (J.) Crucible (8)...... 55 70 
- +! Die Casting pf. (3.50) 8 13 


i SEs cat eaodent use scece 46 
Domestic Finance pf. w w. -Tmpereriet 
pougies 5 ad pehedee¥ es seen 20 
Draper “Flat Ca sagencdaseds is 21 
Dry bn & fang: Letadéateneeed< ay, 

~ hey Ey 7 11” 
Eisemann Magneto............ .. 6 
eee 75 
Florence Stove com.......... aia 
Franklin Pian units.......... Interested 
Franklyn Ry. Sup............ 
GOP GORE.) Ascocoscccecces 643 
— Teprost re 75 * 
fT eae 
Great Northern Paper........ 21% 22% 


| 
| 
| 





INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—(Continued) 

Key. Bid. Offer 

2 Hearst Cons. Pub., A, pf.... 19% 20% 
Herring-Hall Safe (5)........ 19 
are 3 * 

3 Oe SEER 17 20 
Ind. Acceptance a. . , 35 37 
International + meeps errr 4 6 

BS BOPOS DEROG, Boccccscccccccce 4 6 
Lawr. Port. pees re 10 14 
Liberty BEE 5.60 40055600000 1 ary 

BD Ws N04 00.60 65660-00056 4 

3 Lockeood Pa eee 13 15 
Locomo. yirebox ee 7 12 

3 Ludlow Mf, OS Ss 50% 53 
Macfadden eee 5 

2 J 2 SRR eeareeee 
Merck Co. pf. (8)...........: 7 

2 Monroe Loan Soc. units...... Interested 
a ee ES rrr 40 44 

fo. er rere 92 96 

Eee 35 


New Haven Clock pf. 
N. J. Worsted pf 
Nicholson File ... 
SS SO Ora 


uw 
© 
a 
> 
a 
® 
@ 





maior Grain pf. 





3 11 
Roxy Theatre ... Sy 
Do A — Pie 2 5 
Do units ....... + 2 5 
Rubel Coal eae a 6 
2 cbt 56hees as soe ube ees 16 20 
Ship Car Lime, A..........000. 5 9 
RN ES a Sihas awricensusese 125 130 
Solid Carbonic, Ltd........... 3% 5 
Standard Screw .............. 30 An 
Stetson (J. B.) Co.......cc0s% 10 15 
£3 RR eye 15 20 
Taylor Milling , FA 7 Se 5 8 
tae. oe Re errr 5 
Oh ciedeasemitawiestceews 6s 11 
m_.% a See 15 
2 Trustee Sys. Bev a of om. .Interested 
ynexcslie EE: 2 
United eae 


United TBtates Phi Be 









3 Utica Knit Co. pf.. oi. met 
2 ica ni ‘0. 7 4 2344 
Walker Digh washer “i 
West Ya. Pulp & Paper. 16 
Ot sf Serres : 88 
3 Western Mass. Cos..... .. 4 35% 
3 Western Cartridge pf........ 5 54 
wae Rock Min. Sp. p 
“= | PES Marts nee 96 
Do - i aR ere 
Willcox & G. (24%4)..........005 20 
Woodward Iron .............. 4 6 
Lo > arrears 83 87 
Zoung GS. GB.) (IB)... ccsevsere 87 iu 
Ree rece 99 
REALTY, SURETY & MORTGAGE 
COMPANIES—STOCKS 
Bond & Mtge. Guar.......... 49% 52% 
Empire Title & ag PRE a. bs 
Guaranty Title & Mtge es 180 
Home Title Insurance. a 22 
Inter. Germanic, Ltd... . 15 20 
2 Lawyers Mortgage Co. O.W. B.W. 
Nat. Title Guaranty ......... 9 12 
State Title & Mtge., new...... 30 40 
SUGAR—STOCKS 
Fajardo Sugar Co............. 1 20 
RERUN MONE. 6 n0400545:0083400 6 wh 1% 
Savannah Sages Pee 48 55 
RP era 
Sugar Estates of Oriente $y ‘ 1 
us. Porto Rican Sugar Co 1 5 
DO vocccscscisaaivarsesees 4% 10 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. D. Tel. N. J. (4) ex div....... 51 55 
a” A rn Pinan 9. 
E. & Bay Tel. (4 
Franklin Tel. K 
Int. Ocean Tel. 





CHAIN STORES 







Buhack (H. C.) pf. (7) 92 
oomeee Butler .. 2 
Oe sscpenes 20 
Diam. Sh. pf. Spo nccecastcancecasces 52 
Edison Br. Stores conv. pf. (7)........ .. 55 
Fanny Farm. Candy pf. to. 40) ex div... 23 27 
Fishman (M. H.) Stores........cecce08 «+ 16 
SM, SUP Gack onic ntvteasupiceesaied os 90 








4—Carroll O’Toole & Co., 
Be Ue 





KEY AND INDEX TO OPEN 
MARKET 


i—Edwin Wolff & Co., 30 Broad St. Y. 
——_ HAnover 2-2033. See’ Foon 
over 


2—Steelman & Birkins, 60 Broad St., 


YW. 
Phone HAnover 2-7500. See Front 
Cover. 


3—H. D. Knox & Co., 27 State St., Boston. 
bbard 8950. 


Phone Hu See Front 


Cover. 


225 Broadway, 
Phone BArclay 71-2720. 


oO. W.—Offer wanted. 
B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 12 















































San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
315 Alaska Juneau G Min Co 1% 13% 15% 
700 Associated Ins Fund, Inc 2 2 
= Atlas Imp Diesel E Co, A is 1% 13, 

50 Bond & Share Co, Ltd 2s 28 

300 Byron Jackson Co 1% 1 1% 

27 Calamba Sugar Estate ‘pt 1 1 12% 
27 Calaveras Cement Co pf. 65 46 65 

2,250 California Copper Corp x ly SS 
10 Cal ‘Oregon Pow Co, The. - os 

BE ccccces 

Catitornia Packing Corp. 10% 10% 10% 
5 Calif Wat Serv Co pf... 61 61 

4,925 Caterpillar Tractor &o: . 12% 10% 10% 
30 Crocker First Nat Bank..232 232 2 
876 Crown "zellerb’ h ham vte Hs] 1 1 
662 ~ pf, Series A........ 13 13 13 
150 Do pf, Series B. 13 13 13 

100 Fageol Motors Company. % ‘a 

125 Fireman's Fund Ins Co.. 484 47 47% 
5 First Nat Corp of Port, - - 


The, Class 12 
1,030 Golden State Co, Ltd. 8 ™% 


35 Haiku paners Co, Ltd 2 4 
100 Hawa £ C & 8 Co, Ltd 32 34 32 
aw Pineapple Co, Ltd. 
375 Home Fire .° ps me f Co 21 21 21 
alo %  % 
395 La —~4i, ct a 
ne, Class A 9 9 9% 
270 Leslie-California Salt Co. 8 ore 8 
8 Los Ang G & E Corp, Ltd 97' 97 
110 Lyoas-Magnus, Inc, A... 2% ‘ 2% 
4.577 Magnavox conan. Ltd 1% 1 1 
16 Mercant Am R Co pf 6% 59 59 59 
980 North American one cons 4 4 44 
1,/04 Pacific G & E Co... «@ 34 34% 
a De Sux. ts OF vse Se Fr] 25 
Te 2 22% 
1,730 Pacific Lighting Corp... ag 10 40 
201 Do $6 div pf....... 92 92 
2,182 Pac 4 Ser Co (new) wi % 2 2ly 
Ff YS errr 14 12 13 
469 4 Tel & Tel Co, The... 288 99% 100% 
a Jee esapecsece 106 106 
215 Paraffine Cos, Inc, The. 2 21 21 
4130 Ry ” uid dst & Reaity Co, 
FA 10% 10% 


pf, Seri 2 6 
Richtield oil Co of “Calif. ¥ e 
De 


335 mn as” ‘Inc 
74 San Joaquin Lap Corp, 


pr pf 7%. 06% 105% 1 
Do pr pf 6% ‘ 6 96 
1,290 Shell Union on Corp.. mB, 3% 4 
130 514% pf eatin 30 
40 Sherman, Clay & Co pr pf 30 50 50 
125 Socony- Vacuum Corp.... 10% 10% 10% 
2,171 Southern Pacific Co...... 29 264% 27 
4146 —_ Pac wets Gate Co, 
ass A ‘ 1 1 
164 D> Class B...... 10 io” io” 
8,735 Stand Oil Co of Calif. 27 25% 25% 
1,400 Tide Water Asso Oil Co. 3 2% 3 
FF ear 22 26% 
30,577 Transamerica Corporation 5 4 4% 
2,047 Union Oil Associates 12 11 11% 
2,945 Union Oil Co of Calif. ; RO 12 12% 
5 Wells Far Bk & U Tr Co. 196 = 196 
1,165 West 


Pipe & Steel Co a 
EE veces -- 19% 9 19 


BONDS 
34,000 Assoc Oil Co 6%, ‘35 101 101 
Cal G & E Corp 5%, "37. 101 101% 101% 
Cal Packing Corp 5%, '40 67 67 67 
Emp one Corp 54%. '42 47 46 17% 
J L SS & El Corp 6%, "42.103 103 103 
“ sey his 99% 99% 


"35 | 40 40 

6%. '46 65 65 
. 55 97% 97% 

Ry Equip & R Co 6%, "38 70 65 70 


San Francisco 


Prerer sen 















CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

900 Alaska Mex Gold Mining 1.25 1.00 1.00 
3.495 Alaska Treadwell G Min 4.50 2.75 3.00 
700 Alaska Un Gold Mining. 5 75 75 
708 American Tel and Tel. .135 128 -= 
2,205 Amer Toll Bridge Del.. 32 .30 2 
10 Anglo Nat! Corp ....... 17 1% 17 
50 Aviation Corp Del ...... 2 2. 2. 
20 Cal West Sts Life ins... 39 39 39 
1,132 Cities Service sees % o% 
560 Claude Neon Lights eos Be 1. 1.4 
= — =. anv ergo ees 4.00 4.00 4.00 
rown "mette 2d pf.. 3 3 36% 
600 Dembarten Bctage hh SO 
> 752 Gen Motors Cor, essences OD 2% Py 
s 935 im’n Sachs Trad Corp 3.05 2. 2. 
— 'daho Md Cons Mines.. 2.10 1.90 2.10 
figs Pac Coast Co..... ‘ 3.00 2.90 3.00 
U)lO—=FEe erry 15 15 15 
1,808 Italo Petroleum Corp. . 10 OT 10 
J eS eer e 30 31 
200 05 
boeece 14 
1 
1,200 Occidental) “3 
Pac 4.25 
39) 
4. 
10 
1.25 
6 
31 
ze 
24 
0 Do 7% 27 26% 
237 m4 _ a Corp pf 91 91 91 
30 So ic Gold bey 5 pt 57 57 57 
10 Std ron Co o eo. 29) 29 29 
25 a Port. con A. 28 28 238 
wo DoB 6 6 6 
55 Treadwell Yukon Co.... 2. 2.00 2.00 
460 United Aircraft Corp.... = 15% 1% 
400 United States Petroleum > 2 e 
885 Universal = Oil... 1.50 1.45 = 1.45 
395 Virden Pack -oee 9% 85% 8% 
100 Waialua yr cos 18 18 
BONDS. 
“1008 Grier sehr Sty Tats Seq Sq Su 
rown erb Corp 
2,000 Ll Pac Coast Co 6%, ‘45 66 66 66 
5,000 Pac Gas & El Co 4s, "0 91% 91% 914 
Los Angeles 
STOCK EXCHANGE. 
STOCK: 

Sales. High. Low. Last. 
100 Barnsdall Oil, A......... 5 5 5 
400 Bolsa Chica Oil, A....... 3 2 2 
100 Byron Jackson Co....... 1 1 1 
300 Citizens National Bank. 54 bal be 
100 Cl Neon Elec Products ll 10% 

200 Chrysler Corp ....... 1 12 12 








Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales High. Low. Last 
200 Douglas Aircraft Co..... 11 T 1 
10 Goodyear T & R pf...... 57 srt 57% 
100 Hancock Oil, A....... P H 6% 
100 International Re-Insur... 20 20 20 
377 L A Gas & Elec....... . OT 97 97 
1,100 L A Investment Co. - § Sly 5% 
200 oe Petroleum. Wy ly 
100 M Cem pf... 3 3 3 
100 Pac Clay Products. 7 7 7 
3,500 Pac Finance ....... ae 7 7 
100 Pac Gas & Elec.......... 35 35 35 
200 Do Ist pf 6% - 247, 25 
100 Pac Lighting Corp....... 39% 39 39% 
250 Pac Mutual Life Ins Co.. 39 38: 38 
500 Pac Western Oil......... 4 4 4 
1,200 Republic Petroleum ..... 1 1 1 
200 Richfield Oil Co.......... 

c me 5 ge eeunerernrs 8 8 8 
2,700 Rio Grande Oil.......... 23% 2% 2% 
30 Seaboard National Bank.. 38 38 38 
1,000 Security-First Nat Bank. 65 63% 63% 
100 Shell Union Oil mp beens 4 4 4 

3,700 So Cal Ed.. ecetccece A 
i ef eip eee ot 
1,600 Do 6% me. eer 25 
1,400 Do 5%% pf............. 


Do 5%% 
100 So Cal Gas “x ee 
50 So Counties Gas Pox pf.. 
700 Go Pacific Co............ 
11,100 Standard Oil Co of Cal... 
100 Taylor Milling Corp...... 
20 Title Ins & Trust Co.... 4 47 47 


ie BE el 


5,500 Transamerica Corp ...... 4 4 

7,400 Union Oil Associates..... ly il 11 

3,500 Union Oil Co of Cal..... 13 12 13 

100 Western Air Express..... 7 7 7 
BONDS. 


,000 L A Gas 5s of '61....... 
,000 Pac Gas & Elec Se of '42. “4a's00%4 100% 100% 


Los Angeles 


CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
500 Atlantic Refining — 
= | Petroleum . 1.50" 1.50" ie 
aterpillar Tractor 11 11 11 
550 Cities Service ‘ rf to 4% 
400 Consolidated Steel ...... 1.15 1.05 1.05 
6 Do pf 4.20 4.20 4.20 
1,400 Continenta) Oi) Ge ‘ 7 6% 635 
600 Electric Bond & Share... 9% 9 4 
900 Elec Products of Wem. 3.10 3.00 3.00 
1,600 Exeter Oi) .. 15 5 15 
115 General Aviation — ins ae 3 3 
958 General Motors . 21 20) 
40 Gladding-McBean . i 7 
700 Holly Development 58 55 -55 
100 Italo Petroleum .. . 04 04 04 
300 Kinner A & M Corp .. 1.00 -95 -95 
25,000 Lincoln Petroleum .. 32 24 24 
120 Lockheed Aircraft cove ae 50 50 
100 Mascot Oil -50 50 50 
100 Montgomery Ward 4 4 
100 Paramount Publix 9 
100 Radio Corp .. . 8% RY 
666 Rice Ranch Oil.... oo an -63 -63 
100 Samson Corp pf 3.00 3.00 3.00 
1,350 Seaboard Oil ‘ < 4 9 
13 Security Co units ashe 1 12’ 
500 Socony-Vacuum . 10 10 10 
20 Southern Cal Gas 6% pf. 90% 90 90 
300 Standard Oil of N J..... 30% 30% 30 
3,000 Sun Realty 10 10 10 
100 Tidewater Assoc Oil . 2% 2% rh] 
1,000 Universal! Cons Oil. . 1.50 ri 1.42% 
100 Wellington Oil . ..1.42% 1.4 1.42% 
MINING DIVISION. 
100 Alaska Juneau cove 14 14 
1,000 Big Jim 03 .03 03 
24,690 Consolidated Gold sh .20 28 
1,000 Gold ane ‘oan 43 = 
21,000 Tom Reed ‘ ; 
4,000 United American. 01% ng 01% 
INFORMAL SALES. 
48 Amer Tel & Tel ‘ me 
100 Gillette Safety Razor. a2 21 
200 Internat Tel & Tel 9% 
650 New York Central 3% 3% FH 
150 United Corp acae z: He 
20 United States Steel 4 4 495 
Pittsburgh 
STOCKS. 
Sales High. Low. Last 
10 Allegheny Steel. ina ae 12 12 
100 Arkansas Gas .......... 2 2 2 
— OS Fea : 5 5 5 
76 Armstrong Cork ........ 7 7 7 
610 Blaw-Knox ...... x s 
750 Carnegie Metals. 1% 1 1 
51 Calorizing pf............. 3 3 3 
35 D L Clark. & ~ ® 
100 Devonian Oil ....... saarie ae 4 4 
210 Hachmeister-Lind ....... 13 12% 12% 
100 Ind Brew .. seaceeeue 3 3 3 
Fy eee 2% 2% 2% 
20 J & L Stee! pf........... 78 78 78 
50 Koppers G & C pf....... 58 55 58 
8,758 Lone Star Gas. 7 6% 6% 
420 Mesta Machine ..... 14 14 14 
1,500 Phoenix Ol] ......... d .O7 07 
125 Pitts Brew pf............ 84 8% 8 
240 Pitts Plate Glass.... 20 19 19 
555 Pitts Screw & Bolt....... 3 3 3 
1,220 Plymouth Oil............ 7 7 
700 Shamrock Oi] & Gas..... 1 1 1 
140 United Eng & Fdy....... 21 21 
nited States Glass...... 2 2 
1,053 Western Public Service 5 4 4 
1,578 West Air oa ~ baedeosnecs 13 
2,089 Col Gas & Elec.......... 16 1 14 
550 Crand McK 5 “fiend becess 5 5 5 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last 
100 D H Holmes Co, Ltd.... 79 79 79 
LISTED BONDS. : 
1,000 N O City RR Gen Mtge 5s 88% 4 Bly 
5,000 N O Pub Service 4%s.... 76 7 76 
3,000 N O Ci : 95% 95 ai 
3,000 N O Pub Imp 4s, 1950 89 38% 88 
5,000 N O City 4 e Saee.-- <> 97 97 
100 La State 4 1954. . % 96 96 
CURB STOCKS. 
85 Pan American ie Ins.. 18 ts 17 
200 Stand Fruit @4 8 S8.. 1% 1 
a Sis seétsaeeans « 13 
180 Wesson Oil & Sn Dr. 13 wt 12% 
29 «Do pf con 4 47g 











Boston 
STOCKS. 
Sales. High.- 
STOCKS. 

Sales. High. 
100 Am Brit Cont... 9% 
140 Am Contl......... 5 
180 Am Founders. 1 
25 Am Pneu......... 75¢ 
a) Mi cecces 2 

3,845 Am Tel & Tel. 134% 
220 Amoskeag ..... 4 
300 Andes Petrol... 5e 
400 Aviation Sec... 2 
170 Bigelow San... 20 

Bos Se ey 125 
412 Boston Elev...... 15 
162 Bos & M, A, st - 
24 Do st 13 
ll Do 21 
P Y Sean: 45 
Bos Per Prop...... 11 
90 Brown Co pf............ s 
25 Cal & Hecla...... 3 
12 Chic June pf.... 89 
10 Con Securities... . 3 
180 Copper Range........ ‘ 2% 
100 Crown Cork & en Int 1% 
80 E G & Fuel. 92 
yt 62 
East Mass Ry..... 50c 
15 Do pf.... 5% 
se 7 ae 90c 
370 Eastern 8 S.... 
678 Edison E) Ill. .197 

2, 7 Employers Gr « a 

68 First Nat St.. . 53 
240 Gen Capital 20 
2,151 Gillette Razor. 23 
35 Hath Bak pf 81 
Do B. 4% 
10 Hygr Sylv pf. Laeues 72 
10 Isle Royal. . 1% 
100 — Telev.. 75¢ 
100 La Salle........ . 35e 
15 ae Thea... 8 

3,185 Mass Utl Asso. 2 
70 Mergenthaler .. 43 
55 Mohawk ... 17 
327 Nash Motors. 18 
570 Nat Service. . Bike 
35 New Eng Equ.. sy te otek atric 16 
221 N E Pub Serv 5 

1,625 4 Eng Tele. . 114 
865 N NH&HRR... V4 
750 No motte es a et ° 

Old Col R R.... 95 
145 Pacific Mills..... 10% 
4 Quincy Mining. . 2 

00 S D Warren........ 15 
ito Shwmt Assn....... 7 

2,420 Stone & Webster 15 
155 Sul Ma Lancs emnne . a 
817 Swift & Co...... 18 
26 Swift Intnl.. ‘ - 2 
175 Torrington 31 
2 Ee l6c 

1,517 United Fruit... . 30% 

a - Unit > Mach. .. 40% 

> rer 31 
100 us Bice See a” 
225 U_S Smelting....... - 19) 

iP Ml ddexées recess .. ® 
70 Utah Apex .. We 

1,800 Utah Met & T . 40c 

BP Oe OD Bs cc cccccccoss 1 
345 Warren Bros. ‘ ee 
170 Westfid Mfg.. 15 

BONDS. 
$1,000 Chg Jnc 4s. . & 
> Pee 93 

51,000 © Mass 4\%s. . 31 

‘ Tt Ti cceee 31 

"3.000 N E Tel 5s.. 1 

5.000 Swift & Co 5s...... .100 

Boston 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
240 Appleton Company ... 2 
85 Arlington Millis ..... ll 
100 Border City Mfg.. 2 
- Cen So West Util..... 3 

50 Chicago Gulf Corp. A. 

3,900 Chief Consolidated ...... 34c 
600 Cons Mines & Power 40c 

1,000 De Forest Radio... 1 

1,100 Dollar Inv Trust. 1% 

1,200 Durant Motors .. . 45e 
600 Eagle & Blue Bell....... 15¢ 
600 Iron Cap Copper........ 62c 
50 Kidder Partic No. 2.... 1 
85 Mountain Producers..... 2 
600 Ohio Copper......... 








Low. Last. 
a Bh 
% 5 
1 
75e 75e 
P 2 
1 128 
aa 
5e 5e 
2 2 
16 16 
1 123 
72% 173% 
tu fo 
19% 
21 
41 441, 
11 ll 
6 
3 3 
89 89 
my 
My 
1% 1% 
tr 9 
61 61% 
50c 8050c 
5% 5, 
90c 8 90c 
8 By 
192 ©6194 
™ 9 
49 4] 
21% 22 
72 81 
4% 4% 
72 72 
1% 1% 
75e 830 « T5e 
35c 86 35 
8 8 
2 2 
41 41 
18% 17 
1 16% 
SOc 87 
15 1 
4 
108 
24 24% 
37c 37c 
92 92 
10 10 
2 2 
101 10 
7 7 
4. i) 
18 18 
22 22 
30% 31% 
27% 29% 
39 rit 
31, 31 
1615 
1 
39 39 
SOc 3=— Se 
37c 37c 
1 1 
14 14 
84: 4 
93: 93 
29 31 
190% 100% 
100100 


SE Br- BE pete § 
ps = 


_ 


PEGE ARRESTS” 
Seow 


45 Translux Day Pict 2 
600 Tobe Deutschmann 1y 
205 United Verde Ext... 3 
1,900 Verde Central 5e 
1,200 Yukon Gold . 1 1Te 
Cincinnati 
STOCKS. 

Sales. High. Low. 
251 Amer Laundry .. 1 15 
270 Amer Rolling Mill es 10% 

10 City Ice & 28 23 
145 Basie One ° 4% 4% 
95 Form 10% 10 
551 fae ecietien babe ee wee 18% 16% 
1,290 Procter ¢ 7 ene nhiaesaiet 41% 39% 
1 Lf een 97 96 
47 Pure Oil om pf .. 454% 44 
10 Richardson ......... 5 Hd 
20 U. 8. Playing Card . 1 18% 
wUS — | See 4 4 
Pe eee etidtednceeinsac’> 8 < 


PUBLIC eeeanbineey 


1 

208 ; 
132 Cinti Sub Bell Tel . 
200 1 Street feet Ry - 


Cinti Gas & Elec .. 86 83% 
, a 6A 
Cinti Street Ry ......... 1 17 
Stibenubes 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 

200 Briggs-Stratton 

120 Bucyrus-Erie .. 2 rt % 

ose | ee — ng nbleeaste aN se 11 

ec ning . 

100 Johnson Service 18 18 8 
5 Milw Gi Gas pf 7%... 108 108 108 
16 Old Line Life Ins .. 19 19 19 

300 Outboard Motors, A. 2% 2% 2% 

DP ccwcy ; 1 % % 

920 United Inv, A. ee 1.12 1.07 1.08 

460 Wis Bankshares . 3%, 3% 3% 





Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
190 Abitibi Power & Paper.. 3 
522 6% cum pf - 10 
715 Asbestos Corp 
249 non-cum 1 
80 Atlantic Sugar Refin 17% 
695 Bell Tel. of Canada afl 

7,339 Brazilian Trac, Lt & Pwr 14 
200 British Columbia Packers 1 
603 British Columbia Pwr, A. 25 

1,130 O55 ™% 
358 ay Cement 7 


9 
55 
200 
200 
365 
272 
175 


90 


cum pf ‘ 60 
Can eo 4% Lines cum pf... 7 


Can Wire & Cable, B 13 

Canadian Bronze 13% 

Can Car & Foundry . % 
7% cum partic pf 15% 

Can Celanese 7% cum 

partic pf 

Can Gen Elec pf 

Can Industrial Alcohol. 1% 

Can Pacific R . . 22% 

Cockshutt Plow 514 


Con Min & Sm of Can. 74 
Dominion Glass cum pf 
Dominion St! & Coal, B. 2 
Dominion Textile g 
Dryden Paper 
Fraser Co 1 
Genera! Steel Wares. 2 
Hamilton Bridge 5% 
265 Hollinger Cons Gos M..5. ro 
Int Nickel of Ca - 10% 
Lake of Woods Milling 5e 
Massey-Harris 4 
McColl-Frontenac Oil . % 
Montreal Cottons 75 
Montreal L, H & P Cons 36 
Nationa) Steel Car 1 
St Lawrence Corp ” 85 
Southern Canada Power. 20 
Steel of Canada... 24 
Do cum partic p 28 
Viau Bisc cum a ist pf 70 
Winnipeg Electric 5% 


1% 


Low. Last 
-15 -20 
1 1 
16 17% 
109: 110 
13% 14 
Ri, ot 
25 
72 7 
acd 
eo” 60 
7 7 
13 13 
13% 13% 
64 6% 
15% 15% 
60 60 
55 55 
1% «1 
19 194 
5% 5 
72 72 
100 100 
2 4 
53% 5 
1% i% 
1 1 
2 2 
5% 5% 
5.05 5.05 
9%, % 
5le 5 
Oo 
9 97% 
75 75 
36 36 
11% 11% 
0 -80 
19% - 19% 
22 24 
28 28 
70 70 
5% 5% 


DOMINION GOVERNMENT BONDS. 





$3,000 Dom War Loan 5s, '37...107.00 107.00 107.00 
900 Victory Loan 5's, °33...101.00 101.00 101.00 
1,600 Do 5%s, °3 -100.85 100.85 100.85 
17,700 Do 5s, ’37. 108.15 108.00 108.15 
10,200 ees, fe 40 -75 93.75 93.75 
2,000 Do 5s, 8.25 98.00 98.25 
5,300 Do 4s, Ou. ee 92.25 92.25 92.25 
13,000 Conversion Ais, '48-58.. 92.75 92.75 92.75 
5,000 Do 5%s, °49-59 92.25 92.25 92.25 
6,000 Service 5s, ‘41 98.25 98.00 98.00 
BONDS 
$11,000 Montreal Tramway 5s,'41 93% 92% 93% 
600 Mont Tram gené&ref s f,A 80% ous 804, 
5,500 Do D. cose - 81 RY 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last 
65 Associated Breweries 6 6 6 
1,370 British-American Oi! 11% 10% ili 
250 Cosgrave Brewery 3 3% 3% 
390 Distiller Corp Seagrams 4 384 3% 
25 Dodge Mfg pf, A 7 7 7 
160 Dominion Stores 19% 19% 19% 
1,710 Home Oil -26 26 -26 
2,269 Imperia) Oil 10%4 10% 10% 
912 Imperial Tob of Can if 7 ly 
228 Internationa! Petroleum... 11 11 11% 
197 Mitchell (Robert) & Co Z $ 7 
50 Service Stations, A 6 
1,114 Walker, Gooderham & W 3% St 3% 
PUBLIC UTILITY STOCKS 
70,390 Beauharnois Power, A 1% 1 1% 
MINING STOCKS. 

10,100 Moss Gold Mines 39% _ _.37 391% 
5,844 Noranda Mines 19.25. 17.10 18.75 
16,905 Siscoe . 69% .65 69% 
8,200 Sullivan Gold Mines ll -10 ll 
215 Teck-Hughes Gold M 4.75 4.75 4.75 
450 Wright-Hargreaves 2.70 2.65 2.70 
Toronto 
STOCK EXCHANGE. 

STOCKS. 

Sales. . Low. Last 
1,045 Abitibi Pr & Paper 2% 2% 
84 Do 6% pf....... 7™% 10 

5 Alberta Pacific Grain A te 4 45% 
367 Bell Telephone ... 109 110 
10 Brantford Cordage ist pf. i: 17% 17% 
2,817 Brazilian T L & Pr 14 14 
63 B C Power A. 23% 24 
SS De B .....+2+0- 7 7 7 
20 Building Products A. 19% 19% 19% 
215 Burt (F N), Co 29%, 28 29% 
5 Canada Bread . 3 3 3 
58 Canaca Cement 7 6% 7 
15 Do pf 61% 61% 61% 
5 Can steamship ‘Lines 7 7 7 
110 Canadian Car & Fdry pf. 15% 15% 15% 
255 Canad Dredging & Dock. 17 14 17 
21 Can General Elec pf 56% 55 55 
25 Can Indus Alcohol A 1 1 1 
110 Canadian Oil 13 1% 13 
2.795 Canadian Pacific Ry 224% #19 19 
365 Cockshutt Plow 5 5% 5 
906 Consol Bakeries 7% 6 7% 
35 Cons Industries . : 4 4 
5 Cons Food Produc 1 1 
321 Cons Mining & Smelting. Ri 70% Ti 
15 Consumers Gas 154 156 
25 Crow’s Nest Pass ‘Coal st 12 12 
1,730 Dome Mines, Ltd... 12.20 11.50 11.60 
132 Dominion Stores 19% 19 19 
4 Fanny Farmer 9 9 9 
1,414 Ford Co of Canada A 16% 15% 15% 
27 Goodyear Tire & Rub pf. 93% 91 92% 
145 Gypsum, Lime & Alabas. 4% 4 14 
300 Hinde & Dauche Paper 1% 1 1% 
550 Hollinger Cons Gold M..5.15 5.05 5.10 
5 Hunts, Ltd, A. 17 17 17 
5 Int) Milling ist ‘pt 96 96 96 
2,807 Int) Nickel ...... 10% %% 9% 
20 Inti Utilities A. 7 7 7 
5 Kelvinator of Canada 3% 3% 3% 
180 Lake Shore Mines. 29.00 28.75 28.80 
5 Laura Secord Candy 39 39 39 
545 Loplew Groceterias, A 10 9% 10 
30 TE ésacctncee 9% 9 9 
20 Maple Leaf — 5 5 5 
45 2” Ee 15 15 15 
317 Massey-Harris ... 4 3% 4 
325 McIntyre Porcupine 'M.17.30 17.00 “17. 30 
15 Monarch Knitting pf 25 7m 25 
25 Moore Corp ..... 4 By 
cn OY ears 81% aitt 8114 
15 Muirheads Cafeterias pti 4 3 
10 Ont Equit Life 10% paid. 7% Th 7, 
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Transactions on Out-of-Town Markets——Continued 





Toronto—Continued 
STOCK EXCHANGE, 
STOCKS. 
Sales. ; High. Low. Last. 
56 Page-Hersey Tubes ° 60 59% 60 
61 Pressed Metals .... . 10 si 
26 Simpsons, Ltd, pf....... 42 38 
= Standard Chemica! . 5 


20 Stand Steel Cons. - 8 
i 7 Co of Canada. 23% 


3 
22 
P 0 
6, 086 Walkers-Good’ham Worts 4 3 








1.406 Walkers, new 45y 
- SY sears pT 10 
85 Western Can Flour Mills. & 8 
LOAN AND TRUST 
10 National a . -245 245 245 
_Toronto 
URB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
115 Canada Bud Breweries.. 8% Blo RS 
105 Canada Malting Co... 14% 13 14% 
40 Canada Vinegars ... 15% 1 15% 
50 Can Wire B Boxes A. 6 6 6 
35 Cons Sand & Gravel pf. 30 30 30 
10 Cosgrave Export Brewery 3 3 3 
135 Distillers Corp Seagrams. 7% 3% 37 

1,458 Dom Pwr & Trans stubs. 8 5le 
25 Dom Motors of Can..... 3% 3% 3% 
10 Goodyear Tire & Rubber. 82 $2 82 
25 Imperial Tobacco ord. T% MH ™ 
14 Montreal L H & P Cons. = 36 36 
110 Natl Steel Car Corp 1% ll 11% 
405 Service Stations A. -. 5% Sly 5% 
50 Southern Can Power..... 20 20 
15 Stand Pay & Materials. 2% 2% 24 
25 Toronto Elevators ance! 13 13 
20 United Fuel Invest pf 12 12 12 

OILS. 

3,863 British American Oil. 11% 10% 10% 

1,254 Imperial! Oil, Ltd 10% 10 10 
856 Int] Petroleum ... - 11% U1 11 
355 McColl Frontenac Oil. 9% A 
85 North Star Oil. -75 1.75 1.75 
128 Supertest Petroleum ord. 18 16% 18 

> We ee Boies. . 95 95 
230 Union Natural Gas Co 3% 3% 3g 
UNLISTED QUOTATIONS 

320 Coast Copper ... - 3 1%, 1% 
200 Mining Corp . - 1.16 L121 1.1 

12,727 Noranda ... -19.15 17.25 18.80 

100 Sherritt Gordon . 50 -50 -50 

2,685 Teck Hughes ... 4.82 4.40 4.82 
550 Wright Hargreaves 2.75 2.68 2.73 
500 Big Missouri ..... , -lly .11% De 
325 POE 4-00 [ease pe 2.50 2.10 2. 
‘Toronto: 
STANDARD STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
5,966 Acme QOil........... +> ne 13 14 

22.300 Ajax Oil....... --» 115 1.06 1.12 

500 Alberta Pacific. socee ae 07 07 
3,929 Amulet ........ oes Mae 15 15 
8,500 Barry- ~~paegalh Se .06 06 

23, Bagamac 07 064% .07 

6,300 Bidgood ............ 06 05 05% 

31,650 Buffalo Can............ 35 32 35 
2,000 Calmont Oil. rom 05 05 
37,500 Canusa ......... ea 05 -05 
4,500 Castle- ney 14 me | -12 
500 Chibougamau .. -05 -05 05 
7,000 Columario 06 05 -06 
2,000 Coniagas ....... 80 -80 .80 
6,979 Dome Mines............ 12.15 11.40 11.55 
1,300 Falconbridge ........... .90 85 85 
8,450 Granada Gold. er 1.14 1.06 1.10 
7,795 Hollinger Cons... . 5.25 5.00 5.00 
13,650 Homestead ......... . 48 43 44 
11,025 Howey Gold....... iaae Sa 32% .33 
1,200 Huronian Bae pes a . AB 15 15 
See eo 23 -23 -23 
8,350 Kirkland Lake....... 46 44% 45 
385 Lake Shore 29.00 29.00 29.00 
4,700 Macassa 34 31 31 
aaa -05 04 -04 
200 Mayland Oil........ 15 ° 15 
1,310 McIntyre ...... ++se.-17.75 17.05 17.50 
775 McKinley Sec....... .30 .30 .30 

500 Merland Oil............ 05% .05% .05% 
2,890 Mining Corp.......... . 1.17 1.08 1.10 

106,000 Moffat Hall............ 05% .03% .04% 

14,700 Moss Mines............. .39 36 .39 

2,300 Nipissing ............. 1.00 -00 
26,362 Noranda ........ 19.25 17.25 18.70 
ly No aa 18 18 
OR. SE aaa -20 -20 
2 Premier .. 61 58 -51 

500 Prospectors Air 30 30 -30 
2,215 Quemont .......... -05 -05 05 
5,615 San Antonio......... 41 .39 41 
DED p00 cmercescncess -07 .06 07 
CC | ae 50% .50 -50 

I iis mensivan erase .69 65 -69 

2,000 St. Anthony............ 10 10 10 

200 Sudbury Basin 35 35 35 
5,700 Sylvanite ............. 58 56 57 

21,625 Teck-Hughes 4.80 4.40 4.80 

1,708 Towagmee ....:......... -25 +25 -25 
1,280 Treadwell Com......... 2.50 1.80 2.10 

2,300 Vipond Cons.......... 35 .32 -35 

200 Waite Acker Mont...... 7 -79 -79 
8,656 Wright Har, new...... 2.76 2.66 2.70 
Fo fare 0 05 05 
4,200 B Missouri.............. ol ll ll 

920 Brit Am Oil........... 11.15 10.50 11.00 

100 Calgary & Edm........ -28 -28 -28 
5,100 Cent Manitoba.......... .06 -06 06 

2,030 Chem Research......... 1.66 1.56 1.63 

15 Cities Service........... 6.75 6.75 6.75 

150 Coast Copper........... 1.75 1.75 1.75 

700 Coniaurum ............ .30 .30 -30 

SP Ss 8 066644000008 -10 10 10 

43,740 Eldorado .............. 1.39 1.27 1.36 

500 Goodfish ............... 04 04 04 
Se MD Gos ccccciccccens -25 -24 -24 
2,500 Hudson Bay............ 2.45 2.25 2.45 
2,757 Imperial Oil.......... 10.40 10.10 10.15 
4,760 Tmt Wieked............-- 10.00 9.25 9.25 

510 Int Petroleum.......... 11.60 11.15 11.60 

By Kirk Hudson Bay = 45 65 

149, cLeod River d 06% .06% 

10,500 Nordon ‘on 06 06 

4,000 Osisko ...... .06 .06 06 
2,500 Pend Oreill 1. 1.00 1.00 
20 Royalite 5.50 6.00 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

13,000 Ventures ¥ . a .43 -45 

21,600 Bobjo ..... 0 05% . 
875 Central 05) ‘ d 

18,700 Dom Expl 07 OT 

6,000 Gem Lake.............. .05 04 04 
1,000 Grozelle ..j...:.... coos ae -10 . 
1,000 Kirk Townsite.......... 09 .08% .08% 
1,000 White Lake............ 06 04% 04% 





Philadelphia 








STOCKS. 

Sales. High. Low. 
100 Algoma Cons : 1 1 
300 Amer Stores so 35Y 35 
200 Bankers Secur pf. ao 9 

75 Bell Tel of Pa we -112 1 
25 Bornot, Inc . < 5 
500 Budd (E @) ‘ 2 2 
100 Budd Wheel . seuoe 3 3 
250 Cambria i 36 
400 Camden Fire .. ‘ .a 1 
200 Central Airport ae Ps 

1,125 Fire Association 
20H&H es ‘ 112 112 
300 H & H, , 27 

1,000 Ins Co & N A 40 

2,200 Lehigh Navigation o< 11 
100 Mitten B S C . a 1 
200 Do pf. <<. 2 

2,600 Pennroad C pak 2 
50 Phila Dairy. Prods pf.... 72 65 
<= Phila y wed 2 $ 
100 Phila aes Transit.. beeses 4 rth 
150 : 1 15% 
550 Phila Pirraction oe 27 27 
12 Scott ev ne Ja5ed oe 41 
17 Do pf, A ..101. 100 

1,000 Shreveport- -El Dorado. . 1% 1 

1,300 Union Traction 17 1 

14,100 United Gas Improvement. 21% 

400 P 94 92: 
200 Warner Co 5% 
Detroit 
STOCKS. 
Sales. High. 
170 poner Roller Bearing 
1,500 Briggs Mfg...........--- . 11 
330 Durwughs S ding Machine. - &@ 
780 Chrysier ........-.- : : 
303 Copeland Products, Nc ceves 14 
50 Deisel-Wemmer-Gilbert .... : 
335 Detroit & ee Nav. <a 
121 Detroit Edison ..............-- 112 
800 Ex-Cell-O Aircraft & Tool. 3 
1,225 Ford Motor of Canada, A. 14 
100 Fourth Nat Investors ......... 
3,226 General Motors ............ a 
11 General ee “a 
100 Do conv pf ............ 1 
1,025 Graham- Paine Motors - = 
100 Hall Lamp ae . 3% 
2,005 Houdaille- Teerahey. er 4 
1,578 Hudson Motor Car <a 
365 Kresge (S 8S) -. 16% 
580 Motor Products ................ 25 
8,503 Murray Corp ae - 
200 National Investors 2 
65 National Steel ...........  & 
100 Outboard _— : <a 
816 Packard Moto or . 4 
757 Parke, Davis "'* Co... . 18% 
778 Parker — Proof .. . 
337 Reo Mot ~ - 
30 Scotten Dillon ab -ee.e “ae 
110 — wens gdoaneséebhad 
108 1 
125 Timken- Detroit Axle .......... 4 
i 9° RRA rrrerr rs se 75 
400 Universal Cooler, A 4 
TS rrr 1 
3,365 Warner Ne te iad 1 
535 Yosemite Holding Corp, vtec. 
1,707 Detroit Bankers ............... = 
1,525 Guardian Det "Union Group, Inc 1 
Cleveland 
STOCKS. 

Sales. High. Low. 
100 Aetna Rubber............ 2% 2% 
b4 Central United Nat! Bank 30 30 

50 Chase Brass pf.......... 70 70 
oO ere 27 26% 
100 Clark (F G)......6s0ss00- % iy 
20 Cleveland & Sandusky Br 4 4 

43 Cleveland Illuminating pf. — 102% 
414 Cleveland Railway ctfs. 41 
40 Cleveland Union Stocky'as % 13 
30 Cleveland Worsted........ 4 
115 Dow a ea Pe ee 35 
i 2 ASS ae 98 98 
100 Firestone ........ $<énaue 13 13 
290 Foote-Burt, i aains eulaiaenk 8 
CD 18 1 
50 Greif Bros, A..... aces cs. an 12) 
19 Halle Bros pf............ 4 4 
178 Interlake ee. baeeen 22 20 
86 Kelley Island . : . 14 14 
400 Lamson Sessions. <oe 6 
7 | lO Sr 30 
150 Mohawk Rubber.......... 2% 2% 
20 Myers Pump pf.......... 95 95 
60 National Tile........ sess: ae 3 
210 1900 Corp, A............. 24 24 
55 Ohio Brass, B............ 11 11% 
30 Patterson- -Sargent Sineepe 17 17 
309 Richman Bros............ 27 
= Seiberling Rubber........ 3 
> apse 20 20 
268 Sherwin- Williams ........ 32% 32 
Te 100 99 
0 Thompson Products...... 7 7 
rs. > =a 5 5) 
463 Uniem Brest... ...... 0000. 26: 22' 
100 Van Dorn Iron........... 2 
BONDS. 
$6,000 Cleveland Railway 5s.... 95 94 
. 
St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. 
72 First National Bank..... 44% 44% 
22 Merc-Commerce ......... 07 107 
15 Miss-Valley Tr........... 144 
210 St L Unien Trust, new... 62 60 

STOCKS. 

5 Amer Cred Ind.......... 15 15 

60 Brown Shoe.............. 35 35 

255 Coca a Cola Bottling....... 18 17 

455 Corno Milis.............. 16% 1 

74 Ely Walker ............. 55 55 

Democrat pf ...... 106 106 

50 Hamilton Brown Shoe.... 3 3 

. |. Cs ere 50 d 
OO I 6 os ccencsene nes 38% 38% 

3 Peer 105 105 

Laclede Steel ............ 15% 15% 

150 McQuay Norris........... 34 
55 Mo Port Cement......... 10 10 
285 Nat —— rrr 8% 
145 S W Bell pf............. 115 112 
600 Wagner Elec ............ 9 

Be UE cwnaccercecetuses 100% 100 


1 
2 
3 
72 
2 
4 
27 
41 
01 


94 
5% 








Baltimore 
STOCKS 
Sales. High 
50 Arundel Corp ‘ ‘ | 
165 Black & Decker 
15 Ches&Pot Tel of Balt pf.115 
1 Commercial Credit pf " iy 
390 Consolidated Coa! 
75 Con Gas, E L & P 88 
T3244 Do 5%, A of 9 
35 Do 5%%, E. "103 
10 Do 6% Rt, a 
20 Eastern ling Mills, C. 
50 Emerson Bromo Seltz,A C oni 
106 Fidelity & Deposit of Md. 708, 
37 Fidelity Guar Fire Corp. rs 
50 Finance Service pf 
253 First Nat Bank 30% 
68 Maryland Casualty = 
160 Manufacturers Finance . 314 
40 ee ... 91, 
40 Do 2d pf 6 
64 Merch & Miners Transp.. 20 
62 Monong W Pa P Ser 7% pf 20 
162 New Amsterdam Casualty 20 
285 Pa Water & Power... 53 
14 Roland Park Homeland pf 90 
460 United Rys & Elec 1% 
1,940 U S Fidelity & Guaranty. 6% 
BONDS 
$2,000 Con Gas, E L & P 4s, '81 90% 
1,000 Do 4%s, '35 98, 
3,000 Danville Trac & P 5s, '41 15 
1,000 Standard Equip 6%s, °32. 99 
Chicago 
STOCK EXCHANGE. 
STOCKS 
Sales High 
100 Abbott Laboratories 28 
350 Acme Steel . . 16% 
20 Adams Mfg Co 12% 
2.500 Allied Motor Industries h, 7 
50 Am Pub Serv pf. 
1,150 Am Ra Tel Stores 
1,150 Agpelechian Gas % 
100 M W (8%) 2% 
50 ya Inv 53 
50 Asso Tel 2 ‘Tet Co 49 
10 Do o% 66 
20 Do 7 §. 77 
1.050 Asso Te Di a4 / 4 
50 Do aoe oo 
100 Do 2% ‘pt. ‘ 25 
260 Backstay Welt paaay 
6,300 Bendix Aviation 14% 
800 Binks Mfg Co. ‘ 3 
10 Blums Inc pf.. 4 
9,200 Borg-Warner .... 12% 
50 Brown Fence & Wire, B. 2% 
500 Bruce E L Co. 12 
1,950 Butler Bros . , 2% 
50 Castle A M. qa 
50 Ceco Mf Corp 1 
410 Cent In b "Bery pf 651% 
300 Cent Ill Sec Inc 13 
650 Bt olde a3 13 
Cent b Serv, A 1% 
46,700 Cent S W (7%). 4 
350 Do prior pf 37% 
oo? eer 2514 
50 Chicago Elec Mfg . 4 
550 Chicago Investors rane 
ee  PPrererrer 16 
400 Chicago Yellow Cab 11 
9,850 Cities Service . 6% 
30,200 Commonwealth Edison 97% 
3,500 Cont Chicago Corp 1% 
2,700 Do pf re 17 
200 Consumers Co 
7,800 Cord Corp 5 
8,900 rp Secur Se 
4,500 Do pf. 4 
230 Crane Co ; 6 
100 Ei oor 544 
250 Elec Household .. 5 
100 Empire G & F 7% pf 42% 
50 Gardner Denver 12 
250 General Candy .. ‘i oe 
600 General Parts . 1 
150 Goldblatt Bros 17% 
100 Great Lakes Aircraft 1% 
2,500 Great Lakes Dredge | 
2,900 Grigsby-Grunow ‘ 1% 
50 Hall Printing Co. 10 
200 Hart-Carter pf. , 4 
950 Hormel G A d 12 
250 H Her Corp, A 11% 
400 Do B.... ; 4 
150 Ill Brick Co..... . 4% 
120 = N Util pf. ; 94 
34,350 Ins U ot! Inc. ° 1% 
100 Do pf... 2 
5,200 Do ea pf. eee 31g 
200 Iron Fireman v ¢ ctfs 4% 
100 Kalamazoo Stove 9 
450 Katz Drugs . 22% 
450 Kellogg Switch . 2% 
250 Ken Radio Tube - 1% 
450 Ken Util jr pf. ‘ 40 
160 La Salle Ext... % 
120 Leath & Co pf....... 7% 
1,350 Libby- -MeNeilt . ou 3% 
700 ~~ Printing 11 
100 Do eek aw-e 35 
100 Lion Bin Ref. . 
Lynch Cor; es 
Marshall 


S 8 
SES88eu8SSS232 


~ 
553588 


© 
3 


150 


60 Monroe Chemical pf. 
b4 Montgomery Ward, A 


00 National Leather 


50 
750 


See 


eld & Co... 
Material Service ‘ 
McGraw Electric 
McQuay-Norris : 
McWilliams Dredge 
Merch & Mfg, A. 
Metro Indus .... 
Mick Food Prod 
Mid West Util 

St Fae 

Do ae A 

Do warrants, B.. 
Midland United . 
Midiand U 


_ 


give SRESN 
Bese g BU SSHSy 


Do i 5054 60s 
Mo-Kan Pipe Line. 
Modine Mfg 


Nachman Spring 
Nat Elec Pwr, A.... 


Nat ag Serv pf. 15% 
Nat RI ev pf. s 3 
au bie ce % 
De PE ...+¢.. ‘ 35 
National Standard . 18 
Noblitt-Sparks .. sewer 
North Amer Car. ha 


No Amer Lt & pur 

N W Ban Corp os 18¥ 
NW vu pr pf. ssece ae 
Oshkosh Overalls pt - 15% 


Penn Gas & Elec 


Low 

23 
245 
115% 
17% 

yo 


98% 
102 
107 

44 

2944 

69, 

12% 

6 


30 
6% 


SRSSSR. 
oF 


SSe 
ae 


= 


Re 


_ 
on wo 


& 
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Last 
23 


115% 
17% 
6544 

103 

107 

4% 
29% 
12% 


30% 
7 


Last 


16% 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
50 Perfect Circle +0000, 2614 
4,350 Pines Winterfront ‘a 3s 3 
200 Process Co Seats : 3% 
225 Public Service mae.ecss ae 89 
80 6% pt. ave aa: ae 86 
mS & eee ~ 914% 
6,750 Pub Serv, no par. weer ee O5%H «86 
39,000 Q R 8S-De ee ae Y% 
210 Quaker Oats ere 101 
100 io pt ...105 103 
700 R R Shares Sec. ‘ 1 Te 
50 (fF B... Mfg ae? 8% RY 
150 Ryan Car .... a 
350 Ryersem, JT... 12.00. 9 af 


30 Seaboard Pub Serv pf... 20 




















1,850 Seaboard Utilities 1% 1 
100 Sig ¢ 2. La -. ee 7% T™% 

50 Bo C eanven ow See 14 14 
650 So Un y~ pane 2% 2 2% 
20S W Gas & Elec pf. . 66 63 63 
300 Standard Dredge cv pf 2% 2% 2% 
150 Super — a « 2 2 2 
4,250 Swift & Co j 19 18% 18 
5,900 Swift Intl 24 22% 22 
20 Tel Bond & Share pf 88 85 88 
700 Thompson (J R). . 15 12 2 
310 Twelfth St 8S A. 4% p2) 4 

20 20 Wacker Drive........ 4% 4X 4% 
400 United Amer um tsaxe 1% 2 
100 United oe fasae J 2 2 
700 U S Gypsum é6'90 24% $24 24 
1,950 U § Radio & Tel. 11% i) 10% 
1,050 Utah Radio Prods. a % % 
1,050 Util Ind Corp............. \ 24 
900 ge 10% 10 
150 Util ¢ * BEM Sosa ce 2% 2 
300 Vortex Cup... 11% 11% 
150 Do A ; 2034 20% 
250 Walgreen Co . 10% 11 
100 W P . & 7. 4% 4% 
100 West Groc 3 3 
550 Wis Bank Greve: 34%, «3% 
150 Yates Machine . 1 1 
450 Zenith Radio % % 
BONDS. 
$10,000 Alld Own 6s, '45. 46 46 
5,000 Chicago City Ry 5s. 444%, 44% 
2,000 Do 5s ctfs, ‘27. 43% 45 
15,000 Chicago Ry Ist 58, 48% 491 
18,000 Do 1st 5s ctfs, 484% 49 
1,000 Do 5s, B, 27... 5 5 
9,000 Do adj 4s, '27.. 3 3 ae 
6,000 Com Edison 5s, ‘54 97 9 9 
1,000 Do 8, "56.. ‘ 90 90 
375,000 Insull Util indus ‘6s, . 14 10% il 
2,000 Util P U 6s, A, ‘47. es 451 4514 
. 
Chicago 
CURB EXCHANGE, 
STOCKS. 

Sales High. Low. Last. 
100 Am Comp Tr Sh......... 3.26 3.26 3.26 
20 Am Inv Tr 8Sh........... 2.48 2.41 2.41 

1,200 Canad Marc ......... 1 1% 1% 
90 Chi Gulf Corp....... 4 4% 4% 
100 Chi Riv & M.........45-- 24 2% 24 
816 Corp Tr GR.... .sercesece 2.4 2.34 2.3 
495 Do accu ser.........- 2.30 2.26 2.26 
100 Do ser AA..........- 2.28 2.28 2.28 
SO De Forest ....005.-csecee A % % 
10 Div Tr Sh D.........+.-.. 5 5 5 
100 Elgin N Watch..........- 9 9 9 
OD SE NE Sica cesesanv 5% 5 5% 
175 Hammond Clock ........ 10 10 10 

1,400 Hend Ran Roy.......... 2% 14% 2 
100 ——. Inv vtc......... 19 9 19 
200 Ind ipe Line..........+. % A 

1,500 Int Rust Iron............ 33 3. 
SD Bet TA, Bese ccccccevccse 14 1% fi 

1,000 Key Cons Min............ A 1 A 
900 Key Cop Min............ 10 .09 .09 
200 Lead of Ind, C........... 2% 2% 2% 
900 Midwest Fd Pr.......... 3 2 3 
100 Nat Wide, BP ssvserones 3.61 3.6 3.61 
700 Niagara MB wcsccscccee 
500 No Am Tr 8, 1955...... 2's awh 2.5 
600 D FER ccs cccccsoces 2.41 2.39 2.41 
200 Rep Tr Shrs............- 8% of 8% 
106 Gt Cll Ind.....cccccccces 17 16 17 
S00 Std Oil Ky.........eseeee 154 15 15% 
300 Tex Gulf Prod........... 5% 514 
796 Trus Sys Dis.......... 45 46 
640 U S Lt & Pow B........ 3% 3% 3% 
275 Univ Tr Giars......0.0. 3 2% 3 

Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales High. Low. Last. 
200 Allied Mills, Inc......... 3% 37 3% 
200 Amour BD BE, nc cFacveses 14 10 14 

2,500 Mh, Ssateschbsaunht es 2 1 1% 

2,100 Do DD cseciescaceveesese 1 1 
50 ¢ G W pf 11% 11% 11% 
550 Corn Prods 47 45 5 

8,496 El Bond & Riis cts 1 8 Bly 
200 1 OW cc ccceccesees 28% 28% 

1,920 Gn Am T Car........... 34 2 34 
50 Nat Ind Shs, A.......... 2. 2. 2.80 
700 N Am Tr Bicdavensu 2.60 2.56 2.56 
250 Pennroad Corp .......... 3 2 2% 
250 Selctd Am Bini isasede 2 2 2 
250 Std Am Tr Sh........... 3. 3. 3.65 

6,417 Stand Oi] Ind......... 17 16% 16% 

1,040 Studebaker .............. 10 a 9% 

Buffalo 
Week Ended Wednesday, March 16, 1932. 
STOCKS. 

Sale High. Low. 
100 Buffalo, Niag & East ist pf... 83% 2h 

1,061 ~ Preere - 22% 

500 Ford Hotels ..... 
5,615 Niagara-Hudson .. 5% 
Do A warrants 
BBD DO W f.cccccecscvewocsccscese 18 
BANK AND INSURANCE STOCKS. 

5 East 8 National............ & . 
O06. MC & FF THUR. 2. ccvccevcccecses 30 30 
2,505 Marine Midland .............-. 10%, 10% 
INVESTMENT TRUSTS. 

263Liberty Share ......--.--eeseee-s 2% 2% 
766 M & : O_o a ae 2 24 
100 aces serdisessanioia« 1 1214 

3,376 Niagara GRATE ccrccccccccceees 2% 24 

115 Do warrants .........-..055. .06 06 
BONDS. 

$15,000 Buff & Ft E pub bdge 7s, '55. 105% 105% 

1,000 Buff Gen Laund ist conv, '41.. 70 70 

1,000 Niagara Share deb 5is, '50.. 68 BR 
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Borden Company 

The Borden Company reports a net 
income for 1931 of $16,088,828, equiva- 
lent, after income taxes and provision 
for profit sharing, to $3.66 a share on 
4,395,281 shares of common stock. In 
1930, the net income before provision 
for profit sharing was $21,681,214, 
which was equivalent to $4.84 a share 
after profit sharing deductions. 

In his report to stockholders, Arthur 
W. Milburn, chairman of the executive 
committee, said that for the first time 
the company was showing its earnings 
on its capital stock, after, as well as 
before, provision for profit sharing. 

“Such profit — Mr. Milburn 
said, “amounted to $723,439 last year, 
equivalent to 16 cents a share on the 
stock outstanding Dec. 31, 1931. 

“Although the net earnings per share 
of $3.82 before profit 7", represents 
the earning power of the business for 
the year, and such profit sharing as may 
be determined by the directors under the 
plan is a distribution therefrom to hun- 
dreds of eligible officers and employes, 
it is nevertheless deemed best to report 
earnings and profit sharing distribution 
therefrom in this form rather than 
separately, as heretofore.” 

The company’s sales last year were 
$284,586,876, compared with $345,422,778 
in 1930, a decrease of 8 per cent, due, it 
was said, to the greatly reduced pur- 
chasing power of the consuming public. 
Adjustment of Canadian and export 
sales to United States dollar values con- 
tributed to the decline in sales last year. 

Assets of the company and its sub- 
sidiaries at the end of last year were 
$166,934,105, against $189,382,216 at the 
end of 1930. Current assets were $58,- 
666,086 and current liabilities were $15,- 
019,234, against $66,100,817 and $23,- 
591,034, respectively, at the end of 1930. 

As the result of appropriations to re- 
serves totaling $12,229,262, and a loss of 
$2,041,137, the company’s surplus was 
reduced from $43,077,873 at the end of 
1930, to $30,969,761 at the end of 1931. 
Dividends paid in cash during the year 
made a total of $13,143,117, while the 
stock dividend, paid on Jan.-15, 1931, out 
of profits for 1930, amounted to $3,175,- 
025. 


The appropriations to reserves in- 
cluded a charge of $9,750,000 to provide 
for “estima future loss on disposal of 
idle, obsolete and excessively cost-valued 
property”; a charge of $1,625,000 to pro- 
vide for the adjustment in value of secu- 
rities to at least the market value on 
Dec. 31, 1931, and another write-off of 
$854,262, representing the adjustment of 
net current assets of foreign subsidiaries 
to the United States dollar basis. The 
sum of $1,443,757 was returned to sur- 
plus from reserves no longer used for 
aed So for which they were estab- 
lished. 


Studebaker Corporation 
In its report for 1931, which showed 
that net profits of its consolidated - com- 
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Security News Notes — 


panies after taxes and depreciation 
amounted to $825,202, against $1,540,- 
202 in the previous year, the Studebaker 
Corporation has announced plans for a 
readjustment of its common-share capital 
and surplus accounts. The proposal will 
be submitted to stockholders at their an- 
nual meeting — 26. 

The 1931 net balance for common stock 
was $399,555 after giving effect to an 
adjustment for the Pierce-Arrow minority 
interest and after deductinug dividends 
on Studebaker preferred stock.. Calcu- 
lated on this basis, the balance was equiv- 
alent to 20 cents a share on common 
stock. against $527,716, of 27 cents a 
share, in 1930. Dividends of $1.20 a 
share were paid on the common last 
year, largely out of earned surplus. Net 
sales in 1931 were $64,406,857, against 
$86,083,939 in 1930. 

The corporation sold 58,202 vehicles 
last year, against 67,269 in 1930, a de- 
crease of 13.5 per cent, compared with a 
decrease of 30 per cent for the entire 
industry. 

Current assets on Dec. 31 were $30,- 
932,334, against current liabilities of $13,- 
643,753. This compares with current 
assets of $29,740,005 and current liabili- 
ties of $10,586,305 at the cnd of the pre- 
ceding year. 

The proposed readjustment contem- 
plates the return to surplus account of 
$33,051,520 from the common stock cap- 
ital account so that this may be available 
“for carrying out the directors’ desire 
to write down the ‘trade name, good-will 
and patent rights’ account from $19,807,- 
276 to $1 and to write down the book 
value of investments in plant facilities 
and for other purposes.” 

Mr. Erskine explains the plan as fol- 
lows: 

“In 1920, '22 and ’29, the corporation 
declared stock dividends equivalent to 
826,288 shares of its present no par 
stock. These shares were capitalized at 
$33,051,520, or $40 per share. Common 
stock capital account was accordingly 
credited with this amount, and surplus 
earnings were charged the same amount. 
This action reduced the surplus account 
on our books, to $15,975,737.27 as of Dec. 
31, 1931, as shown by this report, includ- 
ing special surplus account of $8,100,000 
which was established under charter re- 
quirements in respect to the purchase 
and retirement of preferred stock. 

“The transfer of $33,051,520 from 
capital to.surplus would leave the com- 
mon capital $23.15 per share, instead of 
$40 per share as at present. Your di- 
rectors believe it advisable that at the 
same time $3.15 per share additional 
should be transferred from capital to 
surplus to make the common capital, 
after such transfer, a round figure of 
$20 per share. No part of this trans- 
ferred surplus might be used for divi- 
dends on the common stock as long as 
any of the preferred stock remained 
outstanding. es 

“If the write-down of plant facilities 
is made, substantial savings woul re- 
sult to the corporation in depreciation 
and other charges, thereby benefiting the 
profits of future years. t year our 
charges against profits for depreciation 
alone amounted to $2,251,586.48, or 
$38.95 per car produced.” 

The Pierce-Arrow Motor Car Com- 
pany, a subsidiary, reported a net loss 
after depreciation, interest, Federal taxes 
and other charges of $476,943, compared 
with a net profit of $1,317,070, equiva- 
lent under participating provisions to 
$2.42 a share on Class A stock in the 
preceding year. 


United States Rubber Company. 

The United .States Rubber Company 
reports for 1931 a consolidated net. loss 
of $9,473,404 after interest, depreciation, 
adjustment of inventories and other 
charges and credits. Among the other 
charges were $2,716,206 adjustment of 
inventories, $1,214,497 loss on foreign 
exchange and $101,591 adjustment of 
securities. Among the credits were a 
reserve of $2,160,641 against these three 
items and $2,304,149 representing the dif- 
ference between the par value and pur- 
chase price of bonds and notes bought 
for colemgtien. 

In the preceding year there was a net 
loss of $18,063,941 after all ordinary and 
extraordinary charges. Surplus deficit at 
the end of 1931 was $16,593,460, against 
$7,120,056 at the end of the preceding 
year. In 1931 the interest requirements 
on funded indebtedness of the company 
were reduced from $5,576,791 to $4,892,- 





736. Outstanding funded and long-term 
indebtedness was reduced by $9,314,353. 

The balance sheet shows current assets 
of $62,605,969, including $13,181,028 in 
cash, and current liabilities of $7,625,038, 
leaving a net working capital of $54,980,- 
931. The 1930 balance sheet shows cur- 
rent assets of $84,147,643, including 
$8,926,147 in cash, and current liabilities 
of $11,729,006, leaving net working capi- 
tal of $72,418,637. 


Universal Pictures 


Operating for the first full year 
under its plan of amortizing negative 
and positive costs on the basis of ex- 
perience tables, Universal Pictures, Inc., 
shows a net profit of $615,788 for the 
year ended Oct. 31, 1931, in its pre- 
liminary report, against a net loss of 
$2,047,821 in the preceding fiscal year. 

Because of the new basis, the com- 
pany states, revenue from pictures 
released in previous years the cost of 
which had already been written off is 
included in the current year’s report. 
Current assets on Oct. 31 were $8,873,- 
344 and current liabilities $2,270,606. 


Total surplus was $3,652,018, of which 
$2,194,125 was earned surplus. 


Robert Mitchell Company 
The Robert Mitchell Company, Ltd., re- 
ports for the year ended Dec. 31, 1931, 
rofit of $60,725, after charges but be- 
ore Federal tax provision, comparing 
with $143,188 in 1930. 


Charles Gurd & Co. 

Charles Gurd & Co., Ltd., for the year 
ended Dec. 31, 1931, reports net profit 
of $136,550, after depreciation and Fed- 
eral taxes, equivalent, after 7 per cent 
preferred dividends, to $1.97 a share on 
60,000 no par shares of common stock. 
This compares with $196,837, or $2.95 a 
common share in 1930. 

Current assets as of Dec. 31, last, were, 
— and current liabilities were $40,- 





Penmans, Ltd. 

Report of Penmans, Ltd., shows profit 
of $145,034 after interest, bad debts, 
&c., but before depreciation, taxes, &c., 
comparing with profit of $189,262 in pre- 
ceding year.: 


Dividends Declared and Awaiting Payment 


Continued from Page 525 


Reduced. 
Holders of 
Company. Rate. Period. Payable. Record. 
Lawyers Title & Guar..... $2 Q Apr. 1 Mar. 21 
Lawyers Westch Mtg & 
MD cadcedecessecese 1.50 Q Apr. 1 Mar. 19 
Liberty Bk ) ay Spowd 75e Q Mar. 31 Mar. 21 
in Vv 
SED . éaarecensices $2.50 Q Apr. 1 Mar. 25 
——- vt BR cvvas 50c Q Apr. 1 Fn » 
re . pos ccce cee Apr. 1 ar. 
Nat! Bank of Chicago. 4S 3 ar. 31 Mar. 
National Steel ........... 25¢ Q Mar. 30 Mar. 21 
les-Bement-Pond ....... 15c .. Mar. 31 Mar. 
Y ition..... .25¢ Q Apr. 1 Mar. 19 
Colony Assoc..... 25¢ Q Apr. 1 Mar. 15 
Pfaudler Co ........... Q Apr. 1 Mar. 
Pioneer Tr & Sav Bank 
CED nccccicessecees $1.50 Q Mar. 31 Mar. 19 
Republic Natl Bk & Tr 
GENE cocccascscéces 60c Q Mar. 31 Mar. 10 
Sheaffer (W A) Re sees 50c S Mar.15 Feb. 20 
St L, Rky Mt & Pac...12 Q Mar. 31 Mar. 15 
p Port Cement B..... 12 .. Mar. 21 Mar. 15 
Tintic Stand Mo cccccces Q Mar. 31 Mar. 17 
Un Tr Co of Cleve..... 50c Q Apr. 1 Mar. 18 
estinghouse Air B..... Q Apr. 30 Mar. 31 
Union Tr Co ag 87 Q Mar. 24 Mar. 21 
Waltham Nat Beccces Q Apr. 1 16 
Wisconsin Bk shrs........ Q Mar. 31 Mar. 
Wisconsin Bankshares ..... 4c Q Mar. 31 Mar. 22 
Omitted. 
Pe- 
Company. Rate. riod. Due at this time 
Am For Pw $6 pf....... $1.50 Q Due at this time 
Do $7 pf...............$1.75 Q Due at this time 
Art Metal Const...........10c 3 Due at this time 
pe err OE ssses $1.75 Due at this time 
Byliesby (H M) & Co, A..50c Due at this time 
WD FD ccccccesccccccccccs 50c Due at this time 
Cent Pub Ser $4 pf........ $1 Due at this time 
Bea cccdccecnceees 1.50 Q Due at this t 
Bhccaseces onecece $1.75 Q Due at this time 
Community Telephon -50c Q Due at this time 
Danish Ford Co.......... 10% Due at this time 





or. Hdrs. of 
able. 


Company. Rate. riod Record. 
Dennison Mfg, A....... 17%e Q Mar. 31, 1932 
Pum stdecese $1.75 Q Due at this time 
Horluck’s, Inc, 7% pf... a Q Due at this time 
Int Mtge & Inv 7% pf...$1.75 Q Due at this time 
= ‘ae ye * veneer a Q zee at this time 
1 i 
Kahn's (iE) Sons e at this time 
SD Eh shcnckaesenncesss Q Due at this time 

Mitchum Tully Part 2 pf.62%c S Due at this time 

N Continent Util, A..... 37 Q Due at this time 
Do Seay $1.50 Q . Due at this time 
| » = enpeeeber $1.75 Q Due at this time 

New Eng Pub Ser......... 25c Q Due at this time 
Sl) aehthneuthennedsde 6d 144% Stk Due at this time 

Polygraph Co of A pf..... .$2 3 Due at this time 

Oregon P & P pf.......... $2 Due at this time 

Pa Tobacco Co, A......... $4 Q Due at this time 

EE ne O st atch ea saieh $3 S Due at this time 

Thompson Prod ........... 30c Q Due at this time 

Underwriters & Part Cl A.50c Q Due at this time 

West Point _ shedeeeeees $1 Q Due at this time 

Woodruff & Ed, A........ Q Due at this time 

Struthers, Wells-T pf....$1.75 Q .Due at this time 

Deferred. 

Assoc Tel Util.........2% Stk Q Due at this time 
Do ih Meesecosedees $1.50 Q Due at this time 
Do $6 prior pf......... $1. Q Due at this time 
Do $7 prior pf......... $1.75 Q Due at this time 

Boston Herald Trav....... 10¢ Q Due at this time 
ronx mpany Tr....... Q Due at this time 

Edison Bros - ones 7% 

Sf PORE $1.75 Q Due at this time 

Fed & Dep (Md)....... $2.25 Q Until end of Mar. 

Flatbush Inv Corp...... $1.50 Q Until June meet. 

Interstate Dept Stores.... Q Due at this time 

Mad Mg Cu 7% pf....... $1.75 Q Due at this time 
jj} 5 f eee $1.75 Q Due at this time 
a & _&  FRRpeR pie $2 Q Due at this time 

Tonawanda i are 75¢ .. Due at this time 
Do $6.50 prior pf..... $1,624 Q Due at this time 

United Public pf........ ° Q Due at this time 

Regular payment; reinserted to correct omis- 


sion, which was intended f. th 
= _ q or another corporation 
*Or 24%% in stock. 


Current Security Offerings 


BONDS 


h 
Co. of Pittsburgh; Guaranty Com of 
Y. rEg: y parry ‘ 


; . Y. 

and Mellon National Bank, Pittsburgh. 

Blackstone Valley Gas & Electric Co. $2000, 
000 coll 5 5s, series “B,’’ A & O, due 
April 1, 1952, price 91%, eld 5.69%, of- 
fered March 10. tab & Co.; Stone 
& Webster and Blodget, Inc., N. Y. 

Brazil, United States of, 5% 20-yr fundin 
bonds of 1931 and 40-year funding 
bonds of 1931, issued to fund interest ey; 
able on various suspended loans, offered 
March 14. Dillon, Read & Co. and N. M. 
Rothschild & Sons. 

California, State of, $1,225,000 44s, F & A 
due Feb. 1, 1939-1944, price 4.25%, offered 

h 14. R. H. Moulton & Co., Inc.; 
Dean, Witter & Co.; Security-First Na- 
tional Co., Los Angeles. 

Denver, Col., City and County of, $750,000 
coup 4s, ted July 1, 1931, J & J, due 
July 1, 1941-1945, + 4.40% 
March 10. Phelps, Fenn & Co., N. Y. 

Minneapolis, Minn., City of, 000 water- 
works 4%s, due April 1, 1 
poemanest impvt 4%s, due A 


and 000 . 
April 1, 1933-1937, yield 4.75% to 4.40%, of- 
fered reh_ 11. es Stuart & Co., 
Inc.; First National Old Colony Corp. ; 
Phelps, Fenn & Co., N. Y.; R. H. Moulton 
& Co., Inc., Los eles; Milwaukee Co., 
Milwaukee, and Stifel, Nicolaus & Co., 
Inc., St. Louis. 


New Haven, Conn., City of, $7,500.00 6% 
tax anticipation notes, Sept. 7 and March 
6. due March 6, 1933 eld 5%, offered 


March 11. Chase, Harris, Forbes Corp., 
Newton, Mass., City of, $300,000 sanitarium 
4%s, due Feb. 1, 1933-1947 yield 4.10%, of- 
fered March 12. Jackson & rtis, on. 
Paterson, N. J., City of 000 water ’ 
due Dec. 1, 1955 and 1 1963, yield 5. 
offered h 14. C. A. Preim & Co. 


Cc. P. Dunning & Co., Newark. 

> 000 4% eq tr ctfs, $1,200,- 
000, series ‘‘K,”’ dated March 1, 1923, due 
Sept. 1, 1932, and March and Sept. 1, 1933, 


and $2,225,000, series ‘‘L,”’ dated Oct. 1, 
1924, due semi-annually Oct. 1, 1932 to 
April 1, 1935, yield 4.50% to 5.25%, offered 
arch 16. Drexel & Co.; Evans, Stillman 
& —. N. z. + 

Rochester, N. Y., City of, $6,160,000 4%s, 5s 
and 6s,'M & S$, due March i 193 196e 
fe 5% to 4.40%, offered March 16. 
uaranty Co. of New York; First National 
Old Colony Corp.; Estabrook & Co.: First 
Detroit Co., Inc.; Stone & Webster and 
_Blodget, Inc.; R. W. Pressprich & Co.; 
& ‘2 . Gibbons & 
derson & Go. N.Y & nd Me ae 
o., N. Y., an 3 . Trust 
anh, a. . fi 
Sas chewan, rovince of, $4,000,000 6% 
debs, due March 15, 1952, price 94.45, yield 
6.50%, offered in Canada only, March 10. 
Dominion Securities Corp. and a large 

eee aqndiense. 
Seattle ash., ity of, $300,000 impvt 5s, 

A 34-1952,” yield A 


due ril 1, 19 4.75% to 5%, 
offered March 16. Halsey, Stuart & Co.. 
Inc., N. Y. 

Syracuse 


Bw. ¥.. | of, $275,000 bearer 6% 
notes, due Sept. 14, 1932, yield 5.10%, of- 
fered March 14. Barr Brothers & Co., 
Union County, N. J., $2,787,000 temporary 

ga impvt 6s, due Sept. 15, 1937, and 
arch 15, 1938, yield 5.50%, offered March 
. of New York; J. S. 


Uni States of America $333,492,500 seven 
months 34% treasury ctfs of indebtedness, 
series TO-1932, due Oct.-15, 1932, and $660,- 
653,500 twelve-month % ctfs of indebted- 
‘ness, series TM-1933, due March 15, 1933, 
offered March 8. United States Treasury; 

West Orange, N. J., Town of, ,000 g 6s, 
a pues 3. Joes. ee SS e: offered 

arc . 4 oane 0.; M. F. 

mn. gh o.. ane. N.Y; 
onkers, N. Y., y of, $2,530,000 5s and 6s, 
due Feb. 1, 1833-1952, yield 5.10% to 5.50%, 

offered March 16. Chase, Harris, Forbes 

Corp.; the National City Co.; Lehman 

Brothers; Kean, Taylor & Co.; Geo. B. 

Gibbons & Co., Inc.; Hannahs, Ballin & 

Lee; Wallace, Sanderson & Co.: Schaum- 

burg, Rebhann & Osborne, N. Y., and 

M. & T. Trust Co., Buffalo. 


STOCKS 


Alice Foote MacDougall, Inc., 105,000 shares 
common, price $3.25, offered March 11. 
Pringle Price & Co., N. Y 
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For Week Ended Saturday, March 12 


Total Sales, $65,025,200 


Bond Transactions—New York Stock Exchange 





With Closing Prices ee 16 





Range, 1932. 
High. Low. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 
5 




















Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


per cent 
99.7 94.2 Liberty . *32-47.. 99.7 98.6 99.00 + .22 1581 3.61 
99.30 96.8 Lib ist 4s, "132-47. 99.30 99.16 99.30 +3.22 42 oe 
100.10 97.22 Lib = evenke, "32-47. 100.10 100.1 100.10 + .8 441 100.7 
100.23 98.8 Lib 4th 4 33-38 .100.23 100.5 100.18 + .13 100.18 
109.16 98.25 Lib 4th ne reg... .100.16 100.00 100.16 + .23 8 7-10 100.14 
103.30 98.30 Treas 414s, '47- -20 102.16 103.1 + .1 735 102.28 
101.6 94.00 Treas " -6 100.5 100.25 + .19 754 100.20 
100.00 99.16 Treas .00 100.00 100.00 + .16 - 
98.8 89.16 Treas 3} .8 97.1 97.20 + .8 1216 96.30 
95.12 87.20 Treas 12 94.1 95.6 +16 965 94.8 
96.8 87.24 Treas 8 95.6 95.23 + .23 719 95.00 
96.4 88.1 Treas 4 95.4 95.20 + .24 940 94.31 
92.20 83.00 Treas - 92.20 91.6 92.15 +1.10 1511 91.25 
91.00 82.3 Treas 90.26 89.26 90.13 + .22 2417 89.29 
I «0 60kda 660 NassS08008 $13,369,700 
FOREIGN SECURITIES. 
41 ist ABITIBI P & P 5s, ‘53 41 390s 41 2 167 
62% 49 Akershus 5s, 1963....... 62% 58 6 -—-2% 16 
oP 40" Alpine Montan Stl 7s,’55 50 48 50 2 27 oe 
167%, 11 Antioquia 7s, A 11 11 1 16 11 
15% 10 Do 7s, B, 194 10 10% — 1% 8 oe 
15 11 Do 7s, C, 1945 11 11 3 11 
16% 10% Do D, 1945 10% 104-1% 7 .. 
12 Om Do - Rae 10 10 . 7 9 
14 8, —1 6 be 
14 Do 3d 7s, 1 4 og — 1 2 es 
74 67% Antwerp 5s, 1 72% 73 oa 99 72 
67 54% Argentine 5s, 68 67 =+4% 18 an 
59% 40 Do 5%s, 1962 56 58% +1 95 52% 
68 44 Do 68, A, 1957...... 63 67 +3 101 59 
67 5 Do 6s, B, 1958 66% + 101 58 
46 Do 6s, June, 1959 63 67 +4 206 60 
67 45 Do 6s, t, 19 62% 67 +4 52 59 
67 44 Do 6s, May, 64 67 + 4 3 60: 
68 45 Do 6s, Sept, 1960 eat 68 +6 107 
67 4 Do 6s, t, 1960 63 67 +6 36 59 
67% Do es, Feb, 1961 63% 66% + 3% 105 “él 
67 45% Do 6s, yd 63% 67 +4 54 61 
56 041 —— B 54 54+ 137 52: 
62 46 Do 58 58 + % 374 ar 
621, Do Be 19s? 59 59 +1 125 58 
93% 83% Austrian 7s, 1943 91 9 + % 6 92% 
50% 37 Do 7s, 1957 49 50% +3 61 ee 
§2% ws BATAVIA , By See. 82% 79% 81 -—1 12 79 
BH 30 ph ay 6s “S95 — 39% a 50% | ia an , 
jum bh Ms cocccce + 1% 120 87 
95 83 Do 6%, 1949 ........ 94 9344 + 106 93 
101 91 Pe Oy ME scasccewce 101 pt + & 130 100 
101 91 kk eres 101 100 100% + 168 100% 
28% 6s, 1888 eon stean 24 264+ % 108... 
32 erin Chiy Et ea smata ata 30% 2% 30 +1 37 “s 
47 3014 Berlin  & El 6\%s, 41 38 +64 + , 60 as 
37 a SS | RR ey : 31 29 «29% —1 122 29 
43 30 os > Seo bepeesoene 34 35 — 3 24 35% 
35% 24 in Rys 6%, '56 34 % 32%+2% 49 .. 
22 12% Bogota 8s, 1945......... 1 12 3 -—3 7 Obs 
8% via 7s, 1958........ . ts ie | ees 
8 5 Do 7s, 1969.......... 6 6 +¥%% M4 8% 
10 7% Do 8s, 1947.......... * 8 7 8+ % 14 81 
104 Gs, 1934...... 102% 101%, 101% — % 30 «6101 
25: 16 Brazil 644s, 1926-1957 25% 24 241, — 82 23 
1 Do , 1927-1957 2 24 24% — 40 23 
74% 65 Do 7s, 1952........ * 745, 70 745% + 9 70 
31 ek Se 31 + 56 28 
25 12% Brazil Cent Ry 7s, '52* 25 19% 25 +5 23 23 
50 = 40 Ernesto, 7s, '54.. 49% 49 49%- % 4 49 
43 State 7s, 1935.. 39 360 «36 0 — 1% «O70 37% 
1 :) 49 46% +14 27 |. 
_: 57 57% + 8 29 51 
. 49 47 +2 44 oe 
22 2 — 97 22 
) 38 35% + 1 81 32% 
. 37 35%+1% 64 ie 
584% + 3% 10 50 
a—3e 6 sa 
21 +1 112 1% 
36% 41 17 oe 
16 “ 6 15 
: 93% — 99 8693 
05%: @ ‘es 8s 
° + 
‘ 90 «+12 1 aa 
- 14+ % #47 15 
ye 13%+ % 105 13 
* 138% +14 41 13 
Pa 14 ox 8 14 
‘* -_. +2 5. 
He it Bt. 2s iby 
h+ %& 
° 18% 42% 40 16% 
° 1344+ % 54 13 
° 15% +1 51 1 
et “4@-—-% 3 13 
30% 25 1 ° -— wa +f 26 26 
13 8 Chilean L 7s, 1960..* 12 ll 12% — % 17 os 
36% 22% Cologne Seay 364% 34% 36 + 1 53 37 
30 22 Colombia "1961, Jan.. 25 24 24%+ % 86 24% 
30 0= 21 Do 6s, 1961, ae 25% 23 24 as 58 25 
33 23 Col Ag Bk 6s, 1948..... 28 28 == 10 es 
33 22 BDO GB, WET... ccccccss 29 27 27% — 16 27% 
27% 19% Col Mtg Bank qasneese+ % .. 
27 20 DO TH, BeBe cccccccces 22% 21 21 -1 12 
ce et. eee - = Sl. 7 
67' 50 © 4s, 1953.. 67% 64 67% + 2% 17 66 
71% 55% Do ER SRR 71% 67 71 +5% 21 «70 
42 1942 »)41 38 41 +2% 21 
31 27 30%+5% 2 25 
46 4% 46 +8 mas 
42 32% 34 —1% 36 36 
73% 6 @ +1 MM .. 
92 88 88%—1% 23 93% 
89 ex 89 + Jue a - 
+ 
to 73% iat +m 49 Tat 
17 = m@ —% oS « 
100 9 #99 —1 7 100 
100% 98 8 —2 4 oe 
T1 70 3 6814 
84 83 3% $% 84 
85 ol 189 82% 
7 66% 3% 116 67 
55’ 48 -—2 18 os 
45 42 is 6 “a 
42 ee 2 40% 
81 68% 7 +14 43 75% 
84 84%, + 2% 8 - 
87% 7 8744 + 3% 4 « 
91% Bad + 1% 22 me 
89079 884 + \& T1 861% 
38 36% + 2% 57 34 
38 38 +3% 18 on 
61 i Salvador 8s, 41 +2 8 3of 
32% wy F.- Ts, 1967 37 oe 7 
814% 77% FIAT deb 7s, 1946 80 80% + & M4. 
52 Finland , 1958. 49 S11 +2% 14 oe 
55 Do 6s, yee Sl 656 ll + 5 30 - 
41 Do 6%s 50% +% 15 &B 
5814 43% Do 7s, 1950............ 58 + 2 Fie 
91% 8 78 284 83% 83% — 1 10 84 
30 20 Frankfort 64s, 1953... 29% +14 45 25 














Range, sees. Net Wed.’s 
aa Low. High.Low. Last. Ch’ge.Sales.Close. 
16% 109 French oon 4 1949... - 115 1154 — &% 123 115% 
let 110% Do 7%s, 1941.......... 116 «11 + & 2 116% 
434% 33 GELSENKIRCH 6s, '34. 35 43-35) as 23 35% 
41 28% Garm C A Bk 6s,’60 July = 35 37% + 2% 114 3616 
42% 27 Do 6s, 1960, Oct../.... 36 0«637% +2 111 35% 
42) 27 oS aes prs 37 0 +1% 8 38% 
477 Do 7s, 1950............ 42 41%4— % 92 39% 
33) 19% Germ Con Ae oe: "58 29 2 +2 61 26 
4 Gen » i 43% 39% 40 +1 96 37% 
50) 39 Do 7s, 1945........--.. 50 48 50 +2 98 464, 
49 34 Do 6%. 1940.......... 48% 45 45 oe 117 42 
44% 27% German Gov Sis 1965.. 445% 37% 41% + 3% 2440 237 
57 German ryt 949.. 61 6&3 + % 806 60% 
0 24GdHS & Wks 7s, '45 28 28) 23%H+ Y 7 ea 
34 228% Graz 8s, 1954........... ati‘ “Ok CCU 4 = 
100% 90 Gt Brit & kre 5148, 1937. 99% 97 98% — 1% 216 98% 
74 70 Do = 74 4 86+ 3 11 - 
69 Gt Con El 56% — 1% 5 55 
58% 45 Do . 47 47% —5 9 46 
48 34 Greek 6s, 36% 3 —4 15 66 
63% 47% Greek Govt 7s, 1964. 5 650 2 17 47 
66% 62 HAITI 6s, 1952 65% 65% — 1% 8 ‘a 
36 486. 26% 2 2% +7 47 35% 
28 18 8 8 6s, 1939 19 19 — % 2 19 
51 3 = Helsingf , 1960..° 46% 49% + 5 19 
43° 27 Harpen Min 65,49. ww. 42 41 41 +1 21 ms 
25% 15 Hi CM Tis, '45 24% 23) a _ - s 
25 14 Do 7s, 1946 .......... 22% — 9 22% 
30 19 Hu LM 7448,A,’61 27 24 _ +g 11 28 
31 23 Do 7s, B, 1961 ..... 24 v2) + 1% 15 26 
55 41 Hungary 7s, 1944 ..... 4 47% 48424 1% 34 
30% 2% ILSEDER STL 6s,’ 24 24 + 3 25 25 
74% 701% Irish Free State 5s, “Te00 7 74 ng 72 4 4 24 73% 
99 82 Italian Crd P W _7s,A,'37 4 90 980 +1 6 ‘ 
73% #67 Do 7s, B, 1947 ...... 7% 77 +3 21 oe 
vi) Italian P U Credit 7s, - a 7Yy% 72 +1% 21 72 
91 Italy 7s, 1951 ..... 8 89% + 24% 153 90 
ome ot 57 pon nea » 1965...... bo »? 61% + %& 198 5o% 
apanese 1954 a ¥, 
43% 31" Jugo Mtg Bank 7s, i957 is fy ast 4 i% 3 40° 
19% 2 6s, 1943... 22 $ % 30 20% 
40° Kreuger & Toll 5s, 1959 56% 471, 48% — 61g 359 31% 
13% 9% LAUTARO NITR 66,'54. 11 10 ma +4 124 14 
35 26 Leipzig 7s, 1947 ........ 3% 32 338%+1 23 es 
68% 57 El 7s, 1952. . 68 _ 15 67 
42 34 Lawn Austen Hil 6,44 40% 40 40 +1 6 ae 
103% 98% Lyons 6s, 1934.......... 101% 101% — % 37 101% 
103: 98% MAKSEILLES 6s, 1934. Ei 101% 101% — % 36 ‘a 
1 10 Medellin 614s, 1954 ig 12 as 4 12 
82 76 Meridionale El 7s, A, "ST 79% 79% 79% + 1 a 3s 
5 5 Mexico 5s, 1945, asst. 5 5 ee 4 
5 5 Do 5s, "45, asst large.* 3 5 5 5 - 
4% 3 Do 4s8,'10-45asst large* 4 4% 4%-— % 5 - 
50 Met Sigs. 1950.. 4 45 47 +2 23 464, 
30 M 7s, 1956.. 25 25 25 és 2 “ 
707 b BEE ccccces 61% 6 67 +1 21 67 
1 10! 64s ,'58.*° 13 11 114 — 21 , 
17 11 Do 6%, 1959 ........ * 12 12% + 41 12 
78 67 Montecatini 7s, '37, x w 78 75 73% +1 48 80 
26 2% Montevideo 7s8,’52 s 15 d 4 25 25 os 3 
p-) oO 6s, 1950 .......... 22 22 + 2 1 
105% 1 NETHERLAND 6s, es 101 eK 100% os 26 100% 
soit New So Wales 5s, 1957.° 55% 52 +2 167 54 
55 29% Do 5s, 1958............ 53 $s + 3% 189 54 
103 ord Rys 64s, 1950... .102% 100% 1 “+ 2 93 101% 
24% Nor Ger Lioyd 6s, ‘7 32 33%+1 82 33 
7 6344 Norway 5s, 1963 ...... 7 73 7 + 31 73% 
79 64% Do Sis, 1965 ........ 18% 76% 77 +1 , = 
& 71 Do @8, 1043 .......... = a3 + a = bs 
84% 71 Do 6s, 1944 .......... 1 + , 
$4” qo” EO Gh, Be encccrcces 78% 83% + 3% 57 79% 
6 49 N Hy E , 1957 65 tae SG i 3M 63 62 
31% 20% Nurem 6s, 1952... 7 28 —3 11 25% 
& SO ONT PWR SV 5%s,’5U.. 64 61 62 +4 17 a 
40% Ortental Dev 5%, 1968. 56% 534% 55 2% 38 52% 
12 Do 6s, 1953 .......... 58% 56% 58 —1 62 «458 
TA & Oslo 6s, 1955 .........%. 7 7 «70 - 4 a 
69 WY, Oslo Gas & Elec 5. 1963 67 8667 ey —2 1 70% 
60% 45 Panama 5s, _ 23 61 
97 85 Do — 2 54 7 
100 Ss 9 4 86 rt 
103 98 Do + 36. 103 
97 88% Paris + 2 55 87 
7 Pe a a ee 
7 + 598 6 
T + 1 36 6 
sat 50 tig uf sey 
+ 
58, 48 +2 146 50% 
64 49% 1950 + 3 95 je 
11% 8 Porto ie pr ée 1 
1606«CO 961 +1 5 
94 79 + 1% " re 
+ 4 27%, 
354 zit Do és +2 141 29% 
65 47 QUEENSLAND 6s,'47... 65 63 +1 24 65 
79% 60% Do 7s, 1941 .......... 79% 75 79% + 5% 26 78 
53 35 RHINE-MAIN-D 7s,'50. 4 43 4 — 2% 82 45% 
30 20 Rhine Ruhr 6s. GS.... +1 16 2312 
41 27% Rhi + 2 25 29 
45 30 +2 98 37 
41% 29) — & 309 33 
67 oe 25 ics 
40) + % 44 35 
+ § 3 ie 
21 10% + 2 * 16 
14 1 — ‘a 
11 8 —2 28 
13 10 es 8 - 
18 12 - % 1 14 
. 10 sents — 1% 4 u 
$% pome See i + 
04 9 94 94 #45 i 
78 i ee oo Dutch cas eis. - T% 7 3% —93 86 73 
30 948.... 25 23% 23% —1 D. es 
56 1980 peceres 50% 48% 49 —1 77 47% 
16 10% S PAULO CITY 57° 16 166441 9 16 
16% Sao Paulo State 68° SS iowa 
18 ig Do 17s, ieee, ex int..18 1 17% +5 15 
64% 46 Do 7s, 1940 .......... 60 61%4— % 279 60 
50 = 33 b MED shcacsceces 48% 47 47% —1 9 4314 
25 16 ‘tS Peeor 22 18% 22 +2% 3 «21 
45% 31458 Fe, A 7s,'42.. 42 isi +1 + 
60 «45 1953.. 4 4 + 2 2. 
33 4««19 Wks 6i%s,'51 29 az — 49 = 28 
34% 22) WO TB, BOGS csccccovce 34 606=6620% 31 + 1 75 29 
4 21% Saxon State Mtg 6%4s,'46 42% 41 42% +1 4 a 
48 34 DO TW, TOES .csccccces 8 4 4 +1 3 
45% 33 Serbs, Creats & Si 7s,'62 41 39% 41 . 42 ae 
30% 38% Shinyetsu BaP Gipa,"S2. afm ae% 19% — 2% BB id 
a , "52. —2% 12 43 
78 70 Siemens & e 78,35 70 70 7 —3 1 70” 
59% 42 Do “= SSeeecoe 55 55% — 3 56 55 
28 22 Silesia 6%s, 1946.. 25 % 25 + 1% 7 as 
47 32 Prov 7s, 1 46% + 4% 25 43% 
a 17 101% 
8 +1 3 40 
79 + 1% 286 87 
+ % 32 102 
+ 3% 2 46% 

















Range, 1932. Wed.’ 
High. Low. High. Low, Last. oft o. Sales. Close. 
67% 49% Taiwan Elec 5%s, 1971.. 57 55° 56 —1% 18 54 
68 54 Toho Elec P. 7s, 1955 55 54 —- RF nw 55 
98% 94% Do 6s, 1932 ~.85 984, 98% -— % 22 98% 
70 49%, Tokie 5s, ‘ . ST h%—1% 13 5614 
62 > a oe Elec Lt 6s, 1953.. 54 52: 524% — % 476 49%, 
18 9 ‘olima 7s, 1947......... lr 9 10% — 1% 9 ‘ 
51 40% Tyrol Hydro El 7s, 44% 43% 43194 % 3 
50 40 Do 7s, 1955......... 4 a7 49 + & #14 
71 56 UJIGAWA EL PR bm "45 62 60 61 —2 17 61% 
83% 79 United S S Copen 6s,'37 82% 82% + 2% 1 .. 
304%, 21 Unit Sti Wks 6%s,A,'47 23% 21 22 +1 40 21 
32 21 Do 6%s, A, 1951...... 25 23% 4+ 2% 78 23% 
30% 22 Do 64s, C, 1951...... 24% 23 4 6+ 2 30 23 
92% 85 United Steel Bur- 
bach 7s 1951 iaae uate 89% 89% 89% — # 1 
35% 26 Unterelbe 53 33 Et} + 2 18 8633 
39 2814 Upper Austria ts, a 39 = 37 + 3% 9 37% 
se 26%, Do 6%, 1957.......... 20% 34%44+6% 11... 
35% 23% Uruguay 6s, 1960....... 354% 32 334%+1 61 32% 
34% 24 i¢ < Seer 34% 31% 33% 41% 45 33 
50 6 el eee 50 49 50 +3 4 
64% 47 VIENNA 6s, 1952....... 62% 60% 62% + % 55 61 
454% 32 WARSAW 7s, 1958...... 45% 43 45 + % 48 42 
27 19% Westphalia El Pr 6s, = 27 24 25% + \% 41 24 
365 30 Wurttemberg Ei 7s, '56 34% 334% 34 —1 5 ee 
75% 55 YOKOHAMA 6s, 1061... 61% 57% 58% — 3% 76 58 
Total GRID sccscvcccccccesesescsscccs $17,983,000 
CORPORATION ISSUES. 
84 75% ABRAHAM & 8 5%%s,'43 83 82% 83% + 2 12 80 
68 Adams Express 4s, 1948 67 66 867% + 5 67 
14% 8 —. GM db 6s,A, "25° 14 13 14 0C« + 1 12 ‘ 
14 ee Gy ccs ces *14 12 14@06=« + «WI 10 oT 
46 40% 7 "Per W P 6s, "48 45 45 45 ee 1 40 
41 Alleghany Corp 5s, 1944 35 31% 31%... 134 29 
40 21 Do 5s, 1949........... 31 28 28 — 76 ee 
33 15% Do 5s, 1950........... 30 27 27% — 151 24 
91 78 Allis Chalmers 5s, A po + 12 86 
22 18% Am Sug cv 6s, 198 19% — 10 «20 
90 82 Am Chain deb 6s, 1933. &3 82 8: —1% 4 81% 
80 69 Am Cyanamid 5s oe 80 78 80 +5 10 os 
74% 65 Am Ice cv 5s, 1953 74 73 4 «+5 21 bs 
70% 59 Am I G Chem Va 9 70 7m + Fi 87 6914 
7216 Am Int 5%s, 1949.:.... 71% 70 71 + 79 =T0% 
103. 1024, Am Mach Fay 6s,'39.103 103 103 o- 1 103 
68 48 Am Metai S, 1934.... 67% 68 ee 99 64 
A 2 Am Nat Gas 6%s, 1942° 2 2 2 oe 9 “<a 
96 89 Am Smelt & Ref 5s, '47 92% 90% “%— % 115 91% 
105 98 Am Sugar Ref 6s, 1937..101 100 101 + 38 102 
9914 924 Am T & T gold 4s, 1936 | 99 +2 18. 
107 100 Do 4%s, 1939.......... 104% 104% — ‘t 67 103 
102% 97 Do coll ‘trust 5s, 1946. 102% 101% 102% + 126 101 
105 100 Do 5%s, 1943.......... 104 «104 172 103 
100% 95% Do deb 5s, 1960....... 1) 99 100% + iy 345 100 
rt 95% Do deb 5s, 1965....... 99 + 99% 
97 ot Am Type Fars 6s, 1940. ‘st 87 MT — 3 1 * 
95 834 Am W W&E col tr Se, "34 9 93% 94 + 46 Ci. 
84% 68 Am Wat Wks & E 6s,'75 52% 79% 81% + 1 28 = 83 
30 22 Am Writing Pap 6s, "47. 2 30 3 + 
47 38 Am & For Pow 5s, 41% 414 —2% 215 37 
12 7 Anglo-Chil Nitrate 7s,'45 2 12, 12% + 18. 
26 19% Ann Arbor ist 4s, 1995* 25 25 s&s -1 20 +. 
71% 68% Armour & Co 4%s, 1939. 77 74% 76% -. 109 76% 
68 60 Armour & Co of Del 5\s, 
ME $0 6ntb00veeennes b-4 64 67 294 67% 
70 55 Armstrong Cork 5s,'40. 57% 57% + 2 30058 
101% 98 Associated Oil 63, 1935. “191% 1 101% + 5 . 
91 84% Atch, T & S F gen «. 95 91 909 + 142 «88% 
86% 81% Do gen 4s, 1995, reg.. 86 86% + 4 a. as 
93144 90 Do 4%s, 1948 .. 92 93% +1% 43 92% 
84 75 Do adj 4s, 1995 4 84 8406+ 3 A 86 
85 74 Do adj 4s,’95, stamped 8 82 85 + 2% 25 83% 
£0 8680 Do adj 4s,'95 stpd, reg 4 80 80 —14% 4 ‘ 
81 73 Do 4s of 1909, 1955... 81 81 +1 4 84 
81% 74 Do 4s of 1905, 1955. * 81% 80 81% + 1% 18 as 
89 83 A, z & S&S F Trans Cont— 
© Be 48, 20GB oc cccces 83 83 —6 2 
924% 864A, T & S F Cal-Ariz s 
PE éas0cangees 924% 91% 91% + 4% 28 91% 
85 16% Atl & Char AL 444s,'44 85 844% + 7% 4 - 
ao% 16 16 AUC L 5, +82! 83 83% 5% 4 2 an 
t ionet. “st 4s,’ + 41 
82 75 Do un 4%s, 1964...... a2” 80 a” + 3 9 —_ 
35 23 Ati & Danville ist 48,48 35 34 35 +3 5 
44 40% Ati Gulf & W Ind 5s,’59 42 40% 4 _ 5 as 
93 85% Atlantic Ref deb 58, ‘37 92 91 92 +1 63 92 
102 9946 BALDWIN LOCO 58,'40 99 99 99% .. 1 . 
86% 77 alt & Ohio ist 4s, 1948 8 84 86 + 2% 134 82% 
pe oe 4 ist 4s, 1948, reg. 2 80 = + 4 ? 
oO 4i4s, 33... ~ 83% - 318 = 81 
59 42% Do igs MR Satecges 7 54 te — 1% 256 said 
71% 39 Do ref 5s, A, 1995 71% 69 70% + 1 31 63 
71 59 Do ref 5s, D, 71 68% 70 + 1 38 . 
96% 88 Do ist 5s, 1948....... 93% 94% + 80 93% 
79% 65 Do ref 6s, C, 1995.... 799% 76% 77 —1 63 «70 
79% 69 B & 0, PLE & W Ve 
Ye eee T 7 79% + 1% 8 76 
82% 70 B & O Southw div 5s,’50 82 79 7 —2 130 74% 
62 52 B & O Tol-Cin div 48,59 60 58 50% + 3 45 58 
65% 60 Bangor & Aroos 4s, ‘51. 63 65 +4 27 6614 
924, 91 Beech Creek gtd 4s, '36. 92 92% 92% + 1% 9 os 
04 98% Bell >= of Pa 5s, B, "48.104 102% 1 +1 55 103 
103% 98% Do Cc, 1960 - ae 102% 103 + 51 102 
80 70% Benef gh 6s, 1946.... 77 78%—1 61 - 
97 86 Beth Steel ref 5s, 1942. a 93% 94% — 10 
98 92% Do pur mon 5s, 1936.. 98 9 98 +2 29 
73% 6714 Beston & Maine 5s, 1967 718% 74 76% +1 9 
74 65: Do 4%s, J, 1961...... 74 72 1¢ +2% 20 
77 866 Do 68, 1955 .......... —: a a 6 
69 5114 Bost & NY Air L 4s, ‘55 69 +9 8 
17% 12% Botany Cons M 6%s, '34 16 12% 12% —4 19 
50 40 Bowman & Bilt 7s, 1934 41 40 —1 3 
70 65% Bkiyn City RR 5s, 1941. oat + 1 
103 97% Bkiyn Edison 5s, A, '49.103% 102% 1 + 1 50... 
91 80 Bkiyn Man T 6s, A, ‘68. 91 90 90 — %& 345% 88y% 
78 70 Bkiyn Un Elev 5s, 1950. us 15 7% +2 19 Tr 
103% 100 Bkiyn Union Gas 102% 103 + 25 104 
98144 92 Do 5s, 1950 .......... 97% + 32 ore 
95 91 ae Gen El 4%s, B, '81 95 93 95% +1 . 43 95% 
61 2 R & P con 4%s, 1957 56 + 47 ‘ 
a ON” dies 874, 87, 87% — 1 
8314 70% —” (eter Pg & Nort 
my “Tec cvesesa 83 8 + % 21 
71 58 Bush “3 ros 5s, "5563 50 6 +5 31 61% 
90 81 Bush Term Bidgs 5s, '60 83 82 82% + % 7 ‘ 
101 99% CAL G & E ref 5s, '37.101 100% 100% — 6 oa 
73° 62% Cal Pack 5s, 1940....... oo ey — # 31 67 
75 Cal Pet deb 5%s, 1938.. 75 vi) 7 +6 7 75 
75% 61% Do 5s, 1939 .......... 7% 73 154 +% 43 
8 Camaguey Sugar 7s, ‘42. 5 5 5 oa 2 ‘ 
893%, 77 Canada Sou 5s, A, 1962. 8 +5 1 887, 
83 12% Canad Nat Rys 4%s, "54. 8344 825, 82% + 1 13 - 
83 Do 4%s, 1956 ........ 83% 81 81% — 69 80%, 
§3 33 Do 4348, 1957 ........ 83 $1 82 + 56 79%, 
&3 7 St 3 Paes 83 81 sot — rf 61 80% 
82 72 Do ia BED sonveses 82) 80: _ 90 80%, 
85 75 Do 4%s, 1955 85 84 85 +3 17 Me 
90 80 Do 5s, 1969, July..... 90 88 88 - 81 86% 
90 801, o 5s, 1969, eae 90 88 88% + % 43 87 
99% 92 North deb 7s, '40 99% 98 984% — 147 9814 
102 215, Do deb 6%s, 1946..... 102 101% + 1% 55 100% 
93% 83 Do 4%s, 1935 ........ Ht 92% 92% — if 10 92% 
69% 57% Canadian Pac deb 4s 69 + 1% 305 65% 
81 65 Do 4%s DEG cccccces 81 81 +3 11 “ 
80% 64 Do 4%s, 1960 ........ 80% 78 80% + 24% 6 se 
88 50 Do 5s, 1944, ctfs...... 88 87% 87% +1% 13 ae 
83% 70% Do 5s, 1954 .......... 83% 82 82%+ % 47 80 
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Range. 18 1933. Net Wed.’s Range, 1932 Net Wed.’s Ran 
> 4 . ge, 1932. * 
ee : ; High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Pe - = A, 
86 Cur, Clinch & O 5s, 1938 90 89 89 ee 65 65 GAL, H & H ist 5s, 3365 65 65 — 1 , ney 
tt 8 Do 19 ren & = et ae 72 69 Gannett 6s, 1943 = 8 & 33 3 &” 46 dance ae Te fe a 
44, Central of Ga . cons 5s,°45 S34 50 52% % RC. 8&2 75 Gen Amer Inv Se, i962.. 82 80% 82 + 4 9 82 60 is s sear as 4 aa2 it% 
100 Cent Hud G & E 5s,'57.100 wise :: set set Ges Get net: os” tu oe ’..” Bog os 51% 47% 48% 92 48 
77 70% Cent I E & G 5s TT 15% 75% .. 25 7% | 102% 97% Gen Motors A C 68, °37.. 102% 102, 102". oa 101 16% 30 2-3 ©< 
73 62 Cent New Engid 4s, 61.73 67 73 +7 139 .. 100° 95% Gen Pet 5s, 1940..: 9% 9 © 32 »| os M% 32 33% — 3% 573 29 
98 89% Cent of N J gen 5s, '87.. 93 Be Ga ee 61% 58 Gen Steel Cast's Sis,'4d 60 50” 98 i 8 3 tod el Bh 
92 en 58, 1 9 87% 9 -2 16 °. 80 74% Gen Pub Serv sue''39 15% 75% 7% 1% |S 70 nt © Ste Ss, 1977 1S 10 7 28 15% 
85% 76 Cent Pac isi ref 4s, '49.. 85% 8212 84 ‘ 48 82 ™ 1 Gen Thea Eq 6s, 1940.. 2% 14 1% — 223 1 7 Ln 1, 22%+1 36 : 
78° 86 Do Se. 1960. 79 74% 79 + 4% 13 76% | 18° 11°Ga & 3 58,'45° = $56 8t% Montana "Pwr 5, i843... 95 91% 9 + 56 94% 
50 RR&bkg of Ga 5s.’37, 46 wy iin 'S a & Ala ist cons 58,'45* 14 14 14 + 3 1 83 a je Do ba 81 81. 81 +3 io 
3 ' ee ; on . & té&re "41 84 83 84% + 1 
4% dy fer Certaint d Foe © oh Re a a a + 1% 48 46% 38 Goodrich 6a, 1945 aessus 46% 44% ist a 1 144 44% mW « Morris&Co Ist 8 f 4348. °39 16 3 cy in i* a - 
hesapeake rs GMs, 1947.......... - ior Essex ‘ 7 3 7 + 1 
& Ohio cons Se 58. ‘8: 103 ‘s 101 ’ iv 26 100% 82% a. Goodyear T & & Sap 3t 82% 80 si! ¢ 1 99 Bo oo 85 Murray Body Sas. 1934. 95) io 95 3% 4 
” bey ss” kt ¢ ° au | »* 2 se Conpter , 1940. 24 24 24 % 1 oe 70 1a Sa C & ST L 4s, ‘78. Jig 20% 10% 70%+4 6 “ere 
+4 48 sy 46 iol isisay " Dairy 54s, 1948. 94% 4 2% 234 93% 
Do 649..* 47% 47% 47% 2 2 10 99% Gre tek soe tees so 690 CO 5. . Nat So Mex 4%, 
hi, 58. 86 88 4 3% «3187 Sw Sth De wa ie S Ha 1 -@ eee “8 BM SOT 
Do re 1 99% 98 +2% 15 99 98% 89% Gt Nor Ry cen 7s. a3 96% + 2a és 80 Nat a teal be eee 80 77% 79164 1% 6 79 
88g 83 Do 4%s, 1977.......... 88, 86 a. ae a a” @ be o of dys, 1 oe” sat sen = 81% tr JD Se 1% 1 70 ¢ % 
84 79 C, B& Q Il Div 3%s,'49 84 83%, 83 +1° 2 83 8 73 Do g 3, . 1961. 4 se sii * 23 ++ hal 104 New Ene Ens tat ist 5s.'52.104 103 103 28 a 
86 Do 4s, 1949 .......... 89%, + & 1 ee 73% 65 Do ae 4s. : D. 1976.. 71% 71 a b 88, 91 Do 4148, 1961...-...... 98 95% 97 i 31 97% 
17% 12 Chi @ East M53, i95i.. 17.15 15-1 73 ia mak 64 Do & - B ‘an’ we tat Wow 95% NDP RL ais, i960.| Ss 88 TF a oo 
4 Gakeaee & Er ist 53,82. 87 87 87 +2 1 ee 37 25 Gulf States es oak A 23 oer be H - tT Be 50 B, — = . . ; 82 36 
56% hicago Gt West 4s,'59. 54 51 - 4 , &, t 
60 505 Chi, Ind os aes aed Gn.*a % bd S% > 32 “ = 50 43 Gulf, Ay & Nor Nor site'se 50 49% 50 | 2% 10 .. S. @ New Ori Term Ist 43,53 65 i” | le 
50 47 Do ref 5s, 1947 50 50 «50 Cs ms . » Tex & Mex 4 
42 24% Do gen 5s, 1966 a ee a | 6 Se eS a .. « -* , 2. 2% De es s 
44 28 Do gen 6s, 1966....... a ae sie " Roses ‘. ; , 1956 y 
fino deters he & te kad i | 8 OB aR BB tik fm | BY BR De oe 2 # 
a . ee > ead °° 
tent 57% C, M & St P gen 43,A,’89 66% 64% 65% 2% 49 64 ee RN ee ae, ee ee 805% Do 4s, ? r 75% 
57 51 Do gen 3%s, B, 1989.. 57. 57 57 4 rr oe ox fi 94 : % 61% 65 + 3 20 «60 72 Do ref +1 5 67 
72 62 Do 4%, C, 1 .7% Ti 7 +4 7 70 a 30 Mean Me ; -.-. 37% 3% 35 — 3333 72 64% Do ref 4 ‘ 211 65% 
73 59 Do 4&8, 1989 722 #71% 72 ~(« - | . = hese ae. & 87% + 1% 52 8 7% 7 Do Sigs, ¢ 32 (74 
Ti 58% Do 44s. 1 71 1 41% #1 Ti : 8 Mud —~ ,~LA,..o w we wee a ee so Do re 2 114 72% 
62 56 Chi & W gen 3igs. ‘87 62 62 +1 9 r a 45574 ist a 49.100 100, + 1 4 pe 9214 84! Do deb aie i %& 67 90 
70 58 Do gen 4 <a es . » Hamble © & B ast. 504 38 3% + % 38 be 70 N Y Cent ’ +2 2 
46 36% Do és ae 41 414 —1% 38 40% Me eb Sys, 1933. aeett 100% 100 . ~ s 70 67 N Y¥ Cent Mich C 3i4s,'98 70 69 69 2 3 
46 37 Do 4%, C. 2037....)/ 43% 42° 42° 1% 254 101% 96% ILL BELL TE 82 NY, © & St L ist 48,'37 82 81 81 1% 
b 3% _ gen Se. 39et. sey 80 78 Hes t By 23 % 96% oe Pag ist ref —_- . 2 = Prt Be - 6s, we ee 74% 65% 70% | 4% 845 57% 
re p SOST... 6.0 “ ves tee eeeeece ' " “7 
39 25 Do 4%s, 1949...... 34% 31% 314 10 28 52 34 Mlinois Central 4s, *66. a 30% 398 “id 148 ait 40° 19 Do 4%s, 1978.......... 40 iy 33% | 14 
Ys % 67 45% Do coll trust 43 1952. SS 8 —1 3 & Gam fh 242 35% 
oe & pe Ss 2 ae &. 1933 Se S&S +e 2 56 42” Do ref 4s, 1955.....- 52% 54% +°2% 23 He 454 Nie Lernane: B:.1063... 90% 90% 90% -- % 
; _ 42° Do ref 4s, 1955........ : oxepale 
490 45 Gaicoge Rys 1st 5s, '27.* so” 48% fo” ‘ 3% ° : se bo De ret coll ‘trust 4s, 1953. . is aii 47% — é 47 os 43 32 NY Dock fe; ee 43 STi 13 j 3% 1 
80 65 cht, 1 ar gen is, a8 7% 3° 7% 13 ae, 88 ref rhawae a 58) st 58 ‘ 3 2 sox 2 woe ast 4s, 1 , De einai 58 58 41 4 57 
refunding 4s, 1 6 65 — 3% Do 6%, 1936.......... son ref 64s. 41.1 108 3 + 
63% 46 Do 4%s, 1952.......... 57% 56 (7S Sy | OS Mino ref tek Spee arte sate oi ‘ ; 2 ort ‘Do se, teas los 101” tory + 1” 9g 188 
50° 30% Do 4s, 1960.......... 4 -s ©» | 2. 2 Fee Be.... OS ee ee SB Sh SENYGELH& P par ” 
100% 99% cht, st Le P cons Ss,"32 100% 100% + 7% iy 3 4 , bm Ly SOP oy | 2 Sao ie mon 48, 1949... 93 9 +1 13 94% 
7 34 Chi, TH & 1 "0 45 42 +3 ws @ a” 4 & Lou 4s tose a3 3” ' % < ihe st Se des Baws ibs, *54. a” ae 17% | . « 
aay 86% Chi Un Sta 4s, A, "63. 91% % 0 = 91 be pad sys & , & 78. 84 81 ss +4 o 84 66% 60 Do 4s, 1955.. ss $6 86% 3 3 ” 
100% 98 Do 5s, B, 100° + \% 13 100% 5 M% ‘ re 3 +2 6 Fe 68 58 Do 4s, 1956. 3 7 : 20 (ey 
99° 94% Do 5s, 1944........... 2 9 +2° 3. eft’? ~ 1m sv —1, 146 Pet 589 48 Do 4s, 1957..... 57 59° + 2 2 87 
110 106 i963. /° 2: 110 108%110 + 14% “2 °: . oe , ee, Seeees.. eo 72 me See Do 4%s, 1967... .. 1 72 73 1% 139 71% 
76 63% Chi & W Ind cons 4s,'52 73 72 +2 69 8=71 1 7 Do om e033 eres 729 «67 17 i 168 ; 95 87% Do 6s, 1948........... 91% 93 + 2 54 : 
rte pide Ge: Gon i043. ||. a' 85 tly. Tl Bi 4 Sd Interlake Se, 1961... oe as a | St Do col tr és, 1940....94 92 92%+ % $8 .. 
4 40% 58, | 43-53; 44 43% 43% — 1% 17 38 ee a een eee —s o 2 ny. © & W gen 4s, ‘88. “a4 4 ai 
Chile Copper de ~. +8 , ref 4s, ‘* 54 52% 53% 4 ‘ 
90” 95” Cin Un irerm Ss, S020": | oo ort ges; } 3 s a0 oe ce _iSiambed, Ize. 8K MA + 5 so” wa Nt ag o....: cf me ia . 
b + a -ee "eee bn Bee cccecs 47 + “es 
> 8 GC Chu a 63.041 95% 95% 95% 4 1 = 70% $0 Int Cement 5s, 1948;-- 06 Gi Sy — y a7 65 98 95° N ¥ @ Rich Gas 65.51.95 95 a — 3 r 
84 68 Do ref 5s, D, 1963... 84 81 84” 1 sig 4 |! 50, 32 «Int Gt Nor 5s, B. 1956.. 43% 37% 37% — 4% . 98 94 N ¥ Steam ist 5s, 51... 97% 96 96 — 31 96% 
71% 62 @ 7%:10 6 @8 48% 36% Do 5s, C. 1956........ 43% 41 41 —1 34 105 103% Do ist 1947. 105 105 5 
72 65 12. 72°44 10 60 43% Do Ist 6s, A, 1952.. 5 50. 47) «47 — 2% 8641 43 54 35 N Y, S&W ist ref 5s. 40 + 5 1 ; 
a 8 gg oe st un uate es tates Sc 3 ad doy | Bh MN EO ae a, BB ak 
100 100 1 94 N Y¥ Tel gen 4%s,'39... ) + 1% 145 
87% 80 87% 87% + SM 641% ) Int —- Ss, 1941..... 57% 52 | ~5 193 37% 70 65%N Y¥ Trap as 70 =” 70" 2 10 gs 
84% 79% 83 84 42% 6 62 58, 1947 ........ ; 7-3 &@ & 62 52 N Y, West & Bos ist 
1s 83 9 24-14 13 93% 52 3 Int! M Mar co) tr s oe 41 o- MT os vpacccens 2% 22 59 
ae 2 Qn. eee LUCE es ’ 1 f 
0 32% tT a oi Sip 43 tnt Baper ret 85,447. ws 4 Bam | 88” Niagara, he —ao ee 
67 60 60. 61 i 4 : or ; ia 5%, 1950........ 28 
93 1% oli 144 a 31% Intl Rys Cen Am 5s, '72 it - 275 5 11% Norf So ist ref 5s,’61... 18% ire 184+ 2% 6 
7 +. 3% 46 67% 50% 38 Be Ge, Te cceccecece 2 + & 5 91 84 Nort &£ West R R ist 
4 8 . 309 a = int Ta 8 a Se. oo = SS ; £ Ff ee SR acs 5 91% 90% 91 +1 33 90% 
34 be -- | 59 44% Do 4%s, 1939.......... - 17. No Am Cement 40. 2 24 26% 6% - 
824 a3 +? 2 Bt | om a Dee ue... 50 45 46 3% 158 42 m2 pe Se om 24 x? 
$+ 1 4 91 82 No Am Edi 5s, A, 1957. 89 81% 88% “ oe 
8 92° 8% 2 69 80 15 JAMESTO'N, FK & CL 90 78 Do 5s, C, 1969.:...... 90 sgig + % 47 87% 
83 93 Pe 1 Ws: MED bswceseecess 80 679 80 +1 4 94 85 Do 5%, 1963 ........ 94 we 92if — 1% 4 “y 
+ 7 101 No Ohio T & L. 6s,'47.. .101 101 / ee 
Sy + Ed 172 91% CBee oe, OSS ee a m% a 63 51% No Pacific, gen 3s, 2047. 63 - ~. if 5% 
104% 104% 5 2 a 104% 96% 90% Kan Cy P & L 4s, 1961 9614 95% 96 + if 23 Prt + 6 ee 
95 + & 191 70 K C South ist 3s, 1950.. 65 64-1 13-62 + 1% 16 7% 
20% 21% . 4 15 11% Do ref & imp 5s, 1950 68% 67% 68 % 49 67 ~ 131 84 
‘onsumers 86 Kan Cy Term ist 4s, 60 86 85 85 én 98 84 - 3 
5s, 1936 ...100 100 100 43 1 86 74% Kan G & El 4\%s, 88 84%+1% 2B .. 2. 
100% 97 Consumers Power 5s,'52.100% 99% 100% + 37 99%, } 4 43 — ¢ 6s, 1946. nna ethos «ase 4 46 S —4 10 46% + 2% 15 105 
Fy He Do Ge 16. SIR 31m 28 = | oo Kings C ine Co 1 Le La 30,'37. 101% 11 101% 43% 410i 
; ee teste sees 2 <a 102 1 xs Co " + 4 40 DEN &LC 45,'48 4 41 49% + 9% - 
103 100% Corn Prod Ref 5s, ‘34. 101% 101 1918 ~ mo . 101 62 Kings Co Elev 4s, 1949 70 76 +8 12 as 1 7 99 oe Pub Ser a ad s.* 2 101 1” +1 11 a 
82 176 Crewn Cork 4 S& bs ‘4 4 | 4 + 6 1 ey] 3% 85% Kresge Found a "1936. . 3% 89 91% : 1% iM bi) 98% Do Ths, 1946 ........ 103% 103% 103% — % 3 103% 
Crown Will Paper 6s. +2 8 18 15 Old Ben Coal ist 6s,°44. 17 17 1 <i 
57 49% Crown Zellerbach 6s. '40. % 92% 84 LACK STL Ist 50,4. "50. 54% 84 84 ; = 95 83 Ont Pwr Niag F 5843.95 92° 95 u 4 
A Se 57) 56) ST + me 125: 88 92% Laclede Gas 5s. --- 9 94 *: 80 84% 95 80 Ont Transm ist 5s,°45..95 95 95 5 5 
45 Cuba R R ist 5s, °52 Fit 37 + 27 3 78 69% Do 5%s, C, i953 EE 1% 7 172 +i% 4 .. 85 Oregon R R & Nav Co 
41% Do ref Ty, 1936 41@ 41% 41% + 1 - oo 75% 68 Do 5%s, D, 1960...... 72 1% + Mm 15... oy” siete 8 85 85 3 
38 35 Do 6s, 1 we eee ee es 38 a = 15 38 79 65 L Erie W ist 5s, 83 tH + 4% 2 or 100 95 Sh L gtd 5s,’46. 99% 97% 97% %™ 49 96% 
30 4«618 Cuban Nor RR 5%s,'42 7 3 +2 31 23% | 76 70% Lake Sh & M So 3%s,'97 76 7 7 + 1% 6 -- 81% 71% Oregon-Wash R R & N 
1% Cuban Cane Pr 6s,'50.. 2 2% + ae 90 87% Leh C & N st gia, 89 89 + 1 5. _*  erprertere 81% 78 81% + 3% 60 79% 
16 2 Do 7s, 1944, ctfs...* 2 2 — ya 80 Leh Val C # ‘53 93 90 0 =—93 + 5 233 «(88 50 40% Otis Steel 6s, 1941...... 45 43 «43 See 
101% 98% Cumber T & T 5s, 1937..101% 1 101, + % 34 101% 19% Leh Val N ¥ 4%s.'40 79% 79% 79% + 6 1 os 
97 Cuyamel Fruit 6s, 1940.104% 104% 104% 1 ; 60 46% Leh V (Pa) oles 48,2003 56 53 53 — 2 2 #8653 PAC oast ist 55,46. 1 19% 19% — 2% 2 - 
63 48 Do cons 4%s, 2003.... 56% 56 56% —1 2 56 roo 4 & El 5s, 1942.100 oot 100%, + % 98 99% 
87 76% DEL & HUD ref 4s,'43. 87 86 86% 11.85 90 90 Leh Val Ter 5s, 194 90 90 +5 ie ae - ° Me let ext 
95 89 Do 5%s, 1937.......... 9% % 9% 1 Elis 119 115 Is, *44.118% 117% 118% + 1 a Ee Beste’ eeierdben 90 90 eS 
8 85 Del Pow & Lt 44s, 196985 85 1 101 Se rE Geant cases 101. + 1 34 «6102 102 Pec t & T ist S6,°37..102 101% 1014 | %& 40 101 
oad 89 Denver Gas & 5s.°51. 91 90: 91 34 a 90 754 Locws és, _ eer 89% | 17 87% 102 Do ref bs. NE oa nin-a 101 101 + 8 20 101 
92% 90 Do 5s, 1951, stamped. 91% 90% 91 — 3s ion 100 Pan-Am P ot. 6s,"34. .1014 101% 101% 19 101% 
6 S3 Denv & R 4s, 66 22 63: 80 80 Leng Isl unified 4s,'49,rg 80 80 80 20 és 18:4 12% Pana-Am Sea ‘al 6s,'40° 18 18% + 1% 18% 
70 56 Do cons 4 11 63 95 90 Do b 95 9% i3 9 se 82 Para’t Bway 5%s,'51 * “T1% +1 14 a 
49% 34 _Do ref 5s — = 80 75% Do deb 5s, 1937 78 «78 + 2% ee 60% 44% Para-Fam-Lasky 6s 56 564 — % 39 52% 
38 825 Denver & 64 28% 81% 73 Do ref 4s, 80 80 + 23 e< 55 57 Para Publix Cp 52 53 + % 175 48 
101 100% Det Edison 50 101% | 100° 99 L I No Shore 1 100 100 + ae 33-18” Pash-Leninaten éife,'83 i aie 6 
101 Do ref 5s, 37 (101 1 101 rd Co a ad. io8 104% on + 2 83 106% 13% Parmelee 6s, 1944. 14% 15 +1 2 
95 8690 Do 4%s, D, 37 92% 81 Do 5s, 1951 90 92% + 2% 52 £92 801, 59 Pathe Ex 7s, 7 #863678 % 45 
100% 96 Do 5s, 1962 100 4 50 2 Ark 5s, 69 47 48 41 103 44 4314 40% Penn Dixie 41 41% 41% % 13 
30 «630 «Det & Mack ist 4s, 1995 30 30 30 5 98 91 Leulsv G & : 9m™%+ \% 33 98 8914 81 Penn Pwr & Lt 4%s,'81. 89% sri YY 1% 201 86% 
2 25 Do g 4s, 1995........ 25 2 —13 2 ae 88% 78% Loulsy & N unified 45,40 8 88 ¥ 52 86 921, 87% Penn R R con 4s, 1948. , 39% +1 32 8914 
56076 Br cv deb 6s,'40. 86 5244 524 + % 88 i 3 Do ref 5%s, 2003...... 84 81% 84 +2 es 91% 87 Penn R R con 4s, sta,.’48 90% % 88% i 12 ‘ 
50% (Jacob) 6s, 5: oh 2 53% bS Do 5s, B, 2003........ 78 7 7 +4 16 T3% 718 Do 4s, E, 1952........ 78 #78 7% +1 1 78 
™% 1 Steel ref 7s,'42. 82 82 82 re oS Do a; C, 2003...... 4 7 +11 Be 79 Do 4%s, D, 1981...... 17 5% 76 1 75% 
981g 96% Dul Range 5s,'37 97% 97%— %&% 1 iv wo 70% 2 P & M 4s, 5 80% 80% 80% + % 3 95% 90 Do 1960..... 95% 93% 95% + 1% 13 97 
. § Shr & Atl 5s," 32 —™ 1 .,, : St Louis 3s, 80. 5S54e 54% 55 + 12 8744 7 Do gen 4 1965..... 83% 82% 83% + 2 36 © 8244 
97 Lt ist 4\%s,'67 94 + & 112 95% Fs 73% Lt : R! Atl, K & C 4s, O35 81 78 81 +1% 18 15 Do § » + = 13 71 73 «+ of = 67 
82 70 Do 4%s, 1963.......... 82 817 5 nF 
bM% 4% EASTERN CUBA SUG 91 76% McCRORY STR Sys, °41 78% 7. 18% an 2 82 88 7 DoS&e, 1964............ : 86% 8 86 + 1% 24 85% 
{ber * 5% 5 5 . eS A; 60 McKesson & R 5 50. 59% 57 + 1% 107 57% 92% 84% Do 5s, 1968... 90% + % 885% 
ST 80 Kast Tenn, V & Ga con 10 5 Manati Sug x, ist "42° 4 3 3 7 8 at 103% 9% Do Bucs, BD odescess o1% 100% 101% +1 127 100% 
Gi BD o.ccccceseee 87 ¢ 1% 2 a 5 5 Do , “41, ctfs....* 5 5 5 a 5 ne 97 peso PRC Gm ret ia.tt 8 95 +1 15 96 
96% 94 Edis El Ill Bklyn 4s,'39. oon + ee 43% 28% Manh of NYcon4s,’90 43% 40 41 — 2% 94 39% 191 103° —s«(Do 6s, 1 106 + 2 106% 
110 107% Edis El Wl, N Y, 58,'95.107% 1 1 —-% 2 ..« 36 21 Marion Sh 6s, ‘4733 30 33 Re S « 55 40 Peoria + 4% 6 . 
21 = eee SS oe *22 #22 21 . 4 2 87% 83 Market St Ry 7s, 86 86% + 3 89 72 #465 Peoria a 1 x 
75%, 64 Erie cons 4s, ia 5 12% 73%—1 49 «O71 4 OM 48 50 +1 ies 55 41% Pere Marq ist 4s, h+2 35 
58 toy soe ae ws ot 2 ° 19s Mo sige, 1968 52% | Parte 3 8 S$ De i a 
i, gen " reg — ai lp BOOB cccrecess + 69 45 1 i — ee 
49% 35 Erie ref 5s, 1967........ 4% 41% 41% - 218 «38 97 88% Midvale Str ry Ord 58,°36 97 95 97 + aft 15 oe 90 82 Phila Co 5s. c+ if 7988 
49 35 Do ref 5s, 1975....... 4% 414% 414, — 220 «38 94% Mn El Ry & 92% 83 Phila Elee Co 4s, + 2% 33 90% 
38 Do cv 4s, A, 1953.... 4 aw @ —1 7 ise ref 5s, 1961.......... 91% sot 91% + 1% 71 “ 99 92% Do 4 +1 6 
49% 37 Do cv 4s, B, 1953... _ 12 (44 95 87 Do gen and ref 5s, 197191 89% 90 +1 35 990% 65% 59 Phila a ae 
99% 99% Erie Penn col tr 4s, °57 99% 99% -. « 53° 37 Do 68 a — of 132 44 
93 86 Erle & Jersey 65,1955 90 386 4 88 71% 71% Milw & Nor con 4%, '34 7 % 71% 71%-18% 6 62 45 Phillips , xe + 3% 110 55% 
6 5 Minn & 8t L Ss,'34- etfs eS 6 «3% 1 21% 16% Philippine Ry 4s, i + 19 
76 66 FED LT & TRAC 58,4276 76 76 + 3% 1 50 37% Minn, 8 P & 8 Ste 100° 94 Fi Millis 6s,'43.100 98%100 + 1 12 100 
76% 67% Do 5s, 1942, sta 16% + 6 4 Ist cons 4s, 1938..... 4 45 4 —1% 4 56 45 Pitts & W Va 4149,A,'S8. | on 
82 76 Do 6e, 1942........... | 51% 43% Do gtd 5s, 1938........ 51449 «49 — 1 3 56% 45 Do 4%, C, 1960...... 56% + 1% =a 
80 75 Federated Metals 7s, ‘3975 75 75 .. 5 75 2 20 £Do ‘SP epprer 25 6 .. 1224 9 91 P,C,C & StL ie B."42 5 9 9 +2 aa 
28 420 Fisk Rubber 8s, 1941..* 26 2%—'% 37 , 6% 45 Do Siiienseces< 65% 65% 65% 44% 1 6 85% 74% Do 4%s, C, 1977...... 82. 81% 81%-— % 6 &i 
55 0 44% Fla KE Coast Ry 4%s.°50 55 52% 55 +S 28 42 33 Mi TH 5s, 1959..... 35 35 5 90 Do 4%, I, 1963....... 90° «90 ae 
™% 4 Do 5s, 1974.......... ° 5% Sh %W+ & 1 85 71% Mo, Kan & T ist 48,°90 74% 74 74  .. i 92% Do 5s, A, 1970........ +™% Wo. 
14 10 Fonda Johnstown 79 62 Do Se, A, 1962........ Ti 74 mH +3 24 73% | 91 86 _Do 5s, B, 1975........ 2% 9 90% 
Gloversville 4%8.°52* 14 12 13 + 3 12 68 52% Do 4s, B, 1962........ 66 ot + 43 «68 100% 100 Pitts, McK&Y ist 65,’32. 100 100% 100% Ns Th 
18 15 Francisco Sugar 4218 18 18 3 612 68% Do RR 68% 67 67... 11 «68 100° 1 Do 2d 6s, 1934........ ss 1 
96 Fre Etk & Mo Val 4s,'33 96 -% §6 60 Do Ss. 1967........ so 5 St Ky «O87~COt—t«;w 89 80 Pocahon Con Col 5s,"57. 4 +4 0 2 2 
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Range. 1932. Net Wed.’s Eanes 19 1932. Net Wed.’s Range, 1932 Net Wed.’ 
7 on - , x High. —_ —. Ch’ge. — -Close. High.Low. Last. Ch’ _ Sales. Close. | High.Low High.Low. Last. Ch’ge.Sales.Close. 
‘ort Gien Klee 444s, 1960 64 + = ‘os Sinclair Pipe Line 5s, ‘42 oe 4 os { 1 | 47 32 Utilities 
99° 89° Do ist 5s, ies8 Pret os” 92% $3” ; - 60 0% Skelly "oil Ks, 1939. . 36 3 22 Sect | 49 334% Do sme, “oar aspen ” iy io” sont t $ ‘e rott4 
42 P Rican Am Tob 6s,'42. 42 42. 42 + 2 Bn? cs 101% 98% Smith (A O) €%s, 1933. 101% 101 101 ' 15 101% 
39 ait Postal Tel & Cable 5s,’ 27% 27% — 145027 89° 80 Solvay Am Inv 5s, 1942 86 § 47 Haig 75 45 Vanadium Cp cv 5s, ‘41. 62% 62 62... 18 55 
oe 56 Freseed ea 8 & $s,'33 (sta) 3 8 S “x rr; és 100% 97% Southn Bell T&T 5s,'41.100% 100% 100% % 116 100% | 94 90 Va Mid Gen 5s, 1936. 938% 94 + 3% 10 95 
, ’ 99%, 961 Sox 4 
98 91% Do 4%s, 1967 ........ 98 95% 98° - 13 97% 93% 8&5 Se Col Pwr 6s, A, 1947. 0% 88 88% eee i or" 1” Va Ry Co Ae "62. 91 90 + ti +a" 23 88% 
9% 91 Do 4%s, 1970 .. ... 9% 95% 98 - 2 26 «97 74 62 Se Pac col 4s, 1949..... 7 T1% — if 129 69 | 45 35 Ya Southw Ist con 5s,'58 4 37% 41 3 18 = 42 
79 68 Purity 5s, 14879 76 76 .. 1675 i949, 64% 65 —27 5 . | 10 5 Vertientes Sug ist 7s, '42 % , Y +t 9 - 
76 Sig Pure OM Sigs, 1987 .... 16 14% TS He OS. Spey BIL By 1 3 or ae — ‘ ” 
73 65 «=©Do Sis. 1940 ..... 73 «70 3 6 71% ot $8 ‘a 21 6 16% 9% WABASH sis, Pee rah 10% 11 —1 11 10% 
i oO 7 
104% 90 RK O 6s, A, 1.101 90 8 36 65%4 6514 4 f 187 62% | 59 43 Do 2d 58° 1939. ape: i” ase H a i He 
82 7 Heading Co 4s, A. '97. 4145 1 +3 2 78% 814% 82% + 12 48 82 | 19 9% Do 5s, B, 1976....... “13 12% 12%—2% 5 10 
82 76 Do 4%s, B, 1997...... 1% ag 3% +4% 8 .. | 16% 9 Do 5s, D, 1980........ 11% 11% 118 + % 1 10 
79 75 Read Cen 48.51 75 re aa 70% 90% 12% 24 .. | 19 10 Do 5igs, 1975.....: “e128 12% 1282-1 13 11y% 
85% 67 Mem’gton Arms 6s,A.'37 74 14 ; wu 4% 40~«C«AK, rv 106 42 | 28 17 Walworth 6s, A, 1945... 21. 19 + 3% 13 22 
5414 37 Rem Rand 5%s,A,'47,ww 54% sig 52%_ a 36 «48 84 +1 42 | 22 17% Do 6%s, 1935,'w w.... 17% 17% 17% —1% 1 
710 Mep 1 & § Se, 100. 80 (t 57 (57 % 28 :. | 40 25° Warn Bro Ple cv 66,'39. 33° 31° 31° — 2 7 30 
Po 39 as Coe ee es 55 53% = i : 2 = {3 * 55 j eR eer Quinian 6s, '39.. 31 30% 30% + % UL : 
17 1044 Richfield OM Cal 65,°44.° 14% 13% 14 27 1018 t i? 77 101 S © Gumbo ce 5 ae 3 3 —" -. 
13% 11% Do 6s, 1944, ctfs...." 13% 13% 13% - # 5 - a s 56 56 Wash Cent 4s, 1948......56 56 56 —33% 1 
93 Rich Term Ry 1952 oe 3 1 100% 101% 4 292 101 101 955 Wash W P ist 5s, ‘39...101 100 100 ; 5 
7 06% Rie @ Western = Ast 4s,”38 "39 ° is 14 8 ‘ a u aie (31 $3 92 s ' 1% 57 1g j 105% eae Westchester Lt 5s, '50..105% 10541054 4+3% 5 .. 
3 : : % 3 24% | K West Pa P ist 5s,A,'46..10114 100 + 1% 15 100 
70 «46% RI, Ark & L ist4ys,’34 67 6487 3 «65 “ae ie 102 a7 Do ist 58, E, 1963 eee i 100 101° 31° 8 1008 
. j fi) 3, 1956..... - < 
84 61 ST JOK & GD INL 45,°47 44 79 84 + 9 19 82 “ =" w i fe ae A i 
85 80% St Jor Ry, LM&P5s,378 8 84 '3 #23 .. 36 3 1 1 am he mee. mh BC. 
S714 80 St Joseph 1 5%s.'41 824, 82 82 «+ 2 ie . "51.100% 97 100% % 15 100% 904 Western El | bas, *44 1100 38 boy tt 2 96 
4 65 StL, 1 M&S R&G 45,33 79” 77% 78%— % 94 75% | 63 56% 3 1 54% | @2” 48” Western Md lat 4c, ‘a2... Gut 100% + 1% 72 99% 
34% 23 St ESan Fran is.A.'50, 31% 200 — iin 433 02 93% Tenn El Pwr 65 | 2 os wl | a 2 bus a... ae ae — ue 
26% 15 Do 4%s. 1978 ........ 23° 23° 1% 76 79 ia US | Soi 77 West NY&Pa gen 40.°43 a a ete 1 
42° 2% Do 5s. B, 1950 ...... 37% 36% 36% ..° 30 31 96 a 3: Ul Chg om Doin e gen 4s, we ae = wy ; ™ 
49 42 St I. Se Wn con 4s. 1932 878% 86% 87 % 182 82% 70 | 1% 12 68% | 49 32” Western Pac 5s, A. 46..49 45% 47 + % 4s 
46% 86% Do reg ........ 8 86% ey 70% % 7 6 80 7. Mom 4i42, 50. * ‘mm Se 6S 
p4 rv De is 43. 1660 6 6 66 3 70 Fr 4 5 0 Western Union 4 a. 50. 74 73 73 + 3 4 72% 
497, 43% Do 2d: 4s, 1989 |||... ae sie un :: asi ‘ 1% 16 |S Fe oe ee..... Se **% 2 & 
S Saneere iii e828 ie ok te ee ae 
. ,"41 & 89% 80 Tex & PM P T Sigs, '64 89% 85 8 ' i awh 
97% 9% St Paul, M&M 526.4 § 97% 97 9% ae 83” 71% Texas Cop cv 5s, 1944 ao sou ' "% 338 78%, | 85 46% Wheelie’ ott 38 : 82 53” 82 i 3S aan 
100° 97% Do 6s, 1933 ....... +; 90fe 28% 90% 10 50% 42% Third Av R ist ref4s,'60 50 48 —- 2% 114° 46 | 75 66% Do 5k, A, :) 69% 68 69% + 19 71%, 
467, 84° Nt P, M&M,M ex,4s,'37." 86% 86%, 86% Bie tes 91 84 Third RR ist 58,3791 90 91 | 3 91 | 99% 96% Wh Eagle 0 sigs. Pir. 99% 99% -. ‘ 
91 St P Un Dep ref 5s.'72. 99 97 99 5 9 98% | 39% 29% Do adj inc 5s, 1960...* 39% 37% 38 -, 231 36 | 11%, 85% White Sew Mch 6s, 1940° 11%. 11 11 % «6 ii 
8015 67% San A & Aran P is,'43. 8014 79% x0 le” ee 26 9 Truax Traer C 64s. ‘4323 23 23 + 3% #«=$1 | 31 2%% Wickwire Spen Steel con 
8 (51 San An Pub 8 Gs, A.'52 85 83 ss 4 % 14 42 50% Trumbull Steel 6s, 1940. 62 0 62 + 4 4 62% | 7s, 1935, ctfs ... 3 3 3 + & 1 
‘ s, Ess ~ 2 % Witkes-B ° : 5 
= Do 6%, B. 1946...... 63 2 1 100 99% UN EL L & P 1st5s,’32.100% 100% 1004 “oe Fs ir” Willye-Overid ist eins, 3 oe 30 oe +4 =. 
84 % Scioto Val & N E 4s,’89 84 83% 84 § 2% 7 101} , 1933........... 101 1 % 13 101 | 85% 78 Wilson & Co Ist 6s, 1941 85% 82% 85 3% 36 83% 
19% 12 Seab’d A L 4s,'50, stpd* 14% 14 14 + 1% 40 10 a 1954.....-... 1 100 1 % 25 100% 41 25% Wis Cent ist gen 4s, '49 41 3812 38% + 3% 54 
7 Do 6s, A, 1945, ctfs..* 4 4 1 14 5% rate 92 Union f Cal 5s,C,’35 97% 97% 974 + 1% 10 971, | 34 24” Wis Ct S & D tm 4s, "3634 334 34 a 15 34 
5 2 Seab’d Al ,A,°35° 20 2% & CC. 1 78% 69 Do 5s, 1945, rets, w w 7814 77 7816 | 1% 11 79i6 | ‘ . 
44 35 Sharon Stl 48. 3738 4 4 94 «=. 86% Union Pacific ist 4s, '47 94 % 111 91 | 72 63% vou NGSTOWN se fT 
a = a Dai Se . "1947. 707 4 70' iz 4 = . = Fo reg....... +4 " 4 I 1% 16 - 1978 ... 72 60% 71 4+ 1% 45 69 
) » PW. ono 1 @ O80, BOG. .ccc.sccce 3 24 c | 2 ‘ , of ‘ 
in” O% Shell Pipe Line ss, 1952 ma 15 75 Ss # ie s 7. Do oe & retd 4s, 2008 =. s Ce +1% 2 82 | 12 4 Do ts, B ee a 
3 0 a = 1 2 1 e Pere \ + 2% 25 hoe f , { 
87 Sierra & S F Pow 5s, ‘49 95 93% - Ed 2 oni 96 | Do ist & ref 5s, 2008. 98 97% 98 4 2” 2 for ny Rat 2 Eee 
421, 36% Silesian Amer 7s, 1941.. 37 36% 36%, 3 36% | 100 88 United Biscuit 6s, 1942.100 974100 + 3% 7 |. | Sseaiacbaaiios 
Sinclair Con Oil ist 6ys 93 8414 United Drugs 58, 1953.. 93 +3 124 90% 
B 1938 ate : 85 89 3% 51 59% 40 U S Rubber 5s, 1947.... 48 42 45 | 3 117 414, | Total sales ....... .. «$33,672,500 
93% Do 7, A. 1987 .....~ 93% 89% 92% 2% 89 92 72% Utah Light & T 5s,A,°44 80 79 79% } 4% 17 7 : agi 
gr gia Sinetair’ Cr Ole Sign. °38. 97” 96" 97 14 20 91% 764, Utah Pwr & Lt 5s, 1944 86% 86% 86% | 1% 26 8314 Grand total sales .........$85,025,200 





Transactions on the New York Curb Exchange 

















For Week Ended Saturday, March 12 With Closing Prices Wednesday, March 16 
Range, 1932. ; Net Wed.'s Range, 1932. Net Wed.’ s | Range, 1932 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ se. Sales.Cl lone. High.Low High.Low. Last. Ch’ A Sales.Close. 
n ll 15 124 Brit-Am Tob coup, B 1% % Kast Util Inv, A. i ele ee 100 . 
Stocks a ~ “ate eupes with = nen | fully ea, on eth 14 th Kast Ue inv, A... 2 2, 8 
listed on the Cu xchange; others are dealt in as 1% 2% Brit Celan, Ltd, rets.... 1% 1% 1% — %& 2,000 i% | 195°184 Edison El, Bos cas. 66). 195° 195 195 + 9 - ie 
unlisted issues. 35-30 Buckeye Pipe Line (4).. 32 32 + 1% © 200 | i *KEisler Elec Corp 2% nie - 
2% 2 : 5? be oe P i a. 22% 22 22% - % 500 | 13 BI El Ba & Sh (b6%) 3 19 , f i 138,100 ont? 
: Sa a er oS emit i , . —aeeeyaer = 
Ha eo ay eee a 3% 100! m Busker vin © vege see Ss es ‘ss = te 5214 Do pf (e)-- Seealas: 60 bait 54g — 4%, 3,100 51% 
ao” 72 Asta Amoco... ---- 2% {2% {2% J oo. 1 aM Burma, fia," rete’ (22). “sa ma. 200 “iy | 54 44° Do cu pt i) 30% ai 44h — 5i4 2.700 4118 
93 87 Do pf (7) ‘"'! 90% 90 90% : _.. 2% 2 Butler Bros ............ . = f % 400 2 | 8% El Pwr Associates (i)... 8 Tie «Th — M%. 1.200 
Alliance Investment ae z 2 % 200 .. 1 1 % 8,000 “ o% Me, ere A  perererrereees 8 Hie 1% +g.) 1,600 % 
lumin + 4 P & opt war...... ~ . 
67% 52 . pf Are, 58 . SM ae HH 13 13% 13%, 4% 100 | 45 38 Do 2d pf. A(7)....... 45 38” 38 ie 
A % 300 1 1% 1% 14 ..” 5,700 1% 4% 3 *El Sharehiolding ae 4% 4% 4% + % 200 
Do D war 5 1 -— .. ° ae 500 | 49% 38 TO PE CAI oe csctnces 419% 49% 49% + 2% 100 
-~% 100. 2 - 1% & 2 % 300 18” 15% Empire Pw want (2.24): 164% 1% 100 .. 
S -—.. 10 Sa a a a ee 3 jp “Eur El, Ltd, A (30c)... 2) 2) 2) .. 300 1% 
= 200 :. 2 li = = 1” 1.525 |" % Do deb rts..... : ae 4 «Oe 
Pree Sx 3 - 3 .2% 3 + % 500 1% 1 *FAIRCHILD AVIAT .. 1% 1% 1%+ % _ 100 
150 3 50 25 P 3 6 3 45 100 &h ¢ *Faleon Lead .......... ; =... £ . Se 
=. -3 33: 16 15 Cen Hud G & E ct (80c) 15% 1 15% xm 100 s” dite bee Oo sy le 
; 4 5300 2 3% 1% *Cen Pub Sve, A....... 1% 14 1% 2 3300 i% | “y {Fischman "Soma," A 
1 .” 00 7 } BM Tl. he a ig 1% 300 | ReFaraie Me %+ % , 108 
‘-@ §81|. 2 Zee a 3,700 1 1 F » o wees 14% 13% 14 — . 14 
6” “wy 300 5” Si SM sCann Bares Mak. a” 8”. 87, «| 308 a) ase ue pom Se. 6 ait ih my + B10; 
: § | _ 8,300 47 
5% 4 — % 708% | 90° 15” Chesebr'en Mtg (6%4).:90 90 90 Bel? ‘Sipe tie nies 3 - = 3° 
20 20 100 |. 5. 5. See ae a a OS 100 | 3 ‘Foundation For Shs... 2% 2 + & a4 
. 3 2 : 1,000 % ss 444 Do pf (6). _— sie ss, 87028 OS | lb "4 “Fox Theatres, A.....:. 1% 1% Of 0 4 
——~ 2 | Ge 465%, Do pl (6) ...2cccccese ' ¥ | 7 Mkts J 
S 3 3§ % % 14.8 % oe ‘ Cities Sy P Fs i. oe ).. “4 ‘tt +23 Ss a% | 74 #7 Franklin Mfg pf t % 
394, ~ 2% 12, ‘ page ~ %& ee 1 6 GENERAL ALLOYS ... 1% 1% 1% .. 100 2 
: a & i => ss 4 12,000 32, | 103° 98% Cleve 1 Klum pf (6)...1 1024 102% > 2 10 is Si he eG » me. 
ie WU. c.2.c0e,., ‘ "900 2 ‘, Colombin Syndicate..... § wt % * 100 | 8g @& Gen Electric, Ltd, rcts 
17" 15" Am Lndry |} an 20).. 15% 151% 15% | 75. ¥ “Colon s*.. tert ee ec eeees ‘ % 600 .. fe ME BED coscon ces 8% 7% ™M% + % 1,000 T% 
24 «17% Am 14 & Tr (2%) 19%% 19 19 — 1,000 : 90 «TT Colum G & E cv pf (5) 90 88 + 87 50 45 Gen Public Sv pf (6)... 50 50 50... 60 
™% > .. ; | PEER Bais 3 By — - 1 ii Seat © BS vt ¢.. te 1 +: 1,100 1% 1% % Gen Theat Eq cv pf... ‘7 ioe 500 te 
13. 11 *Am Maize ca... a a 2% 100 ‘ : — —_ D cepacia 6 ¢ : a 100 - 82 78 Geon gia Few et a ... @ a eo + a 308 ‘ 
TE OW aadoncessses * 3 wed a oe i 
10 5% Am Mfg Co 10 10 10 + % 100 122" 81, Comwith Edison (a). |"! 97% 89” oy | TE 14,700 90 22% 10 Glen Alden Coal (4)....15 12% 14 + % 1,400 12% 
S Do pt (8) ...... ay & ee . % ,% Comwith & South war.. %  .. 16300 % 4% 4% *Globe _Und'writ (ie20e) “a a. 400 4% 
~~ 3 Shoe as % > > 200 2 : — ‘. i - % 290 &  %°*Gold Seal El ... aa ae ea ee 400 .. 
rs 1% 3h 3h — 4 8900 3h | gg ‘ot a! a” 4 1 % *Golden Centre ae = 320 
61 - See Sf +% m4 “ ‘orp ™ @&% O%} 3 16300 6 A, 24 *Goldman Sachs t c.-.-. 3 af = 4,445 2% 
42 t = * 76 55 Cent G&E pr pf (7). xd 66 66, -. x. S$” 8 *Gerham, Inc pf : By ¥ 100 
3 . % mM 2 Cont Shs, Inc. pf, B.. 2% 2% 2%. ee 12% 11! Gorh Mfg v tc (1. 60).. 12% 12° 12% + 1% 400 
3 = ‘+s 2: he 2s" eee rn? & i% %*Gotham Knith Mach... 1. 1 - 
* - 3 SS @ 1" *Cooper Bessmr pl, A. 7% Te Tas 200 | 17°" 14% *Graymur Corp (1) ....17 16 16 + % 200 
Z Ys 14 10% *C Prod, Inc.... 14. 12% 14. + 500 | 150 135 Gt A & P T n-v (16%) «2 150 144 144 — 280 139 
1 % 5+ 6 Be. 4% Cord Corp ........... if 4% 5 8,000 “4% | 118 115 Do pf (7) "116% 116 116 5 70 117 
‘ : Hrd 1% *C & Reynolds 2% : 700... 9% 9 *Greif & Bro ee we 100 .. 
fh + ta 7,600 le OS. oy Reece te 17% 1 id a 300 i7 14 1 *Groc Store Priv t c. @ . on Ws 100 
: > %,** b+} . 1 *Cosden Ol) ........ i , ad 1,700  % | 324 25% Gulf Off of Pa......... 32% 20% 20% 4+ % 8,400 27 
“ SO Se ea Se 2. hos 2 Cee 
; 2 _ "as 2% 1% Creole Petroieam ....... 2% 2% 2% ..” 3,700 2% ‘HAPPINESS CANDY.. | % 1,000 % 
3” - $ 300 3% Crocker Wheeler ....... 4 4 4 4 ee. -<s 3 *Hecla Mining (40c).... 4 3 34% — 1,300 3 
: 1.300: *Crown Cent Petrol..... ” ra i$ 400 Bh 8 Heyden Ch Cp (25c).... 7™ 7% 7% — 
‘ 32 (40 "300 | 2 1% Crown Cork Intl, A..... 1% 1% 1 : 100 | 21 *Hires (C E), A (2).... 21 21 21) + 100 .. 
3 19,200 2% 19% 15 Cuneo Press (21%)....... 1 1 19% + 1% 100 18% 29 36 tera & Hardart (24 de. 27% 26% 26% + 200 25% 
3" 39% — w "350 .. 13° 10 *Curtis Mfg, A......... = 2 em «Ff a 2% 1% *Hudson Bay M & _— 2 24+ % 2.900 .. 
¢ 9% + 300 », Curtiss-Wr Corp war... A A, te 100 .. 49 0=— 42 Humble Ol) (2).......-.. 49 46% 47% + 2 3,900 44% 
on 22,800 — * *Cust Mexicana Min... % Yo A 4,300 .. 11% 5 Hydro Elec Securities... 11% 11 11% ~ % 3,900 .. 
| 1 if + % 100 rH 4 3 *Hygrade Food Prod.... 3 By ee 100 «3 
% 20 2% 1% DARBY PETROL ...... 29 2 2 + % 1,200 2 
2 2 i’ See... *Dayton Air Engine.... ‘ 100 93% 93% it. NOR UT pf (6).... 938% 93% 93K + 6 25 
7 + 4 + \% 57,200 6 14 B OO. 060. sccecess 10 - 2,500 aff % 3 1P & L pf (6)........ 63% 63% 63% + 1 50 62 
35°33) 34” 34% + 1% 2,000 35 1 *De Forest Radio....... 1 - To 1,900 % 9% “T% imp" Oil, Can (50c).... 9m 9% BY — 2;900 8% 
2 1 1 2 + % 2,000 2 1% “Derby Oil & Ref....... 2 1 3 1,100 1% Do (50c)..... . 9% 9% 9% - 100 8% 
H * 9 —1” ‘600 wt | i a M an Tee Gai}: ee 2? 100 
: _ os 4 ndian Terr ees oe 
he nggidl c 1% + 100. is, Indiana ‘Pipe Line ii.: ™% 1% ™% > 100 
_ 1 + 1 ss ndiana pe ine (1i).: ae 
P-4 4 ag gee ‘ ww 3 # . ~ _ 500. 19 17% Indus Finance cv pf.... 18% 18 is = sO 
11% 8% “Benef Ind Lean (1 10 «aie ~ % 5,500 % | 40° 29 Ins Co of N Am (2).... 40 38% 38% + 2 300 38 
f 2 Biten Ce (E W) ( 2% 2% — "% ‘$00 ‘ - 100 .. 6 % Insall Inv .............. 1% 1% 1% + % 8,800 1% 
2% «17% *Do cv pf (a3).... 25% 26% 4 é 3700 25 60% 60% — 7 100 .. 5, 24 Insull U Iny 2d pf...... 2% &%@— \% 300 2 
‘Sa Broth Tek oP Ci). 2% ity —? ae is ak 2° Se 5m i-y* re ~~ i 
L ra «& : —1 700 . 12' _ 50... ntercont Pe _ ; re 
igs a Brit-Am Of! cou (80c) .. of \% 800 _ 18% 18% — & SO .. 17° Inti H El Sys ev pt(3i%) 5 ant 18% 1 ~- 25 
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Transactions on the New York Curb Exchange—Continued 










































Net Wed.’s 

s Net Wed.’s Range, 1932. : 

Range, 1932. Net Wed. renee 1932. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 

High. Low. High.Low. Last. Ch’ep. Sales. Close. ‘% cate fee 1% 1 1% 1,100 .. 43 33% Asso G & = 148, 1948. - 34% = 39% ‘oy | 29 

1 / 9,300 _ * 29 Do 44s, C, 1949....... _ 
By fe 10% 10 . 400 10 "ty messte ints Corp. tg 1,800 ie Ee ’ & ios, sid.: 33% 33% a 

=. See ©... 400 7% “ 33% Ruberoid Co (4)........ 7 ot) St + i CG. 1940, reg... 30 = } 3 
S «5 Enel Ue, A ......--+--- | 4,500 .. 3 Sy Bo tae & if": 33% 32% 32%%— % 64 30 
s. % ges ......... esate 200 .. “ST ANTHONY GOLD. x . i 39 soxe RM et cathe > G60esc% 32. 32-32 1 

aE 200 3 St Regis Paper... ..... 5 4% — % we 412 2 5%s, 1977 . 40 39% + % 26 39 
ie 10" De ee Blornee ug 1% 11% + 7 300 10% 2 eee .... 2 ft 300 1" | «44% 32% Do 5s, 1950......: 2.2: 36% 33. 33, — 3% 171 31% 
be t Pw, Del, pf (7). 46 1 500 “i 1 6% Seeur Allied Corp (i)... % «3 .% | SS" 35° Do be, 1908, regs... aay Be” oo” — 2 .. 
in 11g “tal ‘itallan Superpower, A. % ty “ty - 100 .. 29 *Seeman Bros (3)....... 21% -2 By 36 30 Asso Hardware 6348, 1933 344, 34% 344% — 1 32% 
cain ealeageagaaaes 5 hE i 4 tage 1” oe 1” oo og S436 Asso Tel Ut Sys, C. 1944 53° 47% 47 — by 183 46 
. 10 9 Selby ~40)....4-- 17 66 Bee Ge, Bee scccccusss — 
91 «8 JB CEN P 4 L pt (7) *Selected Industries 1% 14 14+ % 2,800 1 ° 6 @ +3 1 
oat ess cteoes mo of ot. 180. a De chet a i ot ak abt of 200 421° | $8 $3. Asso ei Co is A i965: 96 36. Sy yb ai 
° haces . ’ om 
% % KIRKLAND ........... hh tt hay LS in| by Roe RS a oF DP et, % ‘700 .. 37% 35" Atlas PI Bus, 1943 36% 361% 36% 
Ma” sKolster-Br (Am (sh). 10° 10° 100° + Q ‘100 .. 2” 1% *Shenandoah Corp... 1% = :- 90, $6 BALDWIN LOCO 5%45,'33 89% 89 80% —- % 26 
10 «610 « Kress (SH) Co sp pf(60c) 12 ‘ ~ 1. Perens 3 + Ff 1,600 .. 96% 95% Beacon Oil 68, 1936". 95 9514 — % 10 96 
600 bt 31% Sherwin-Williams (4) 32% 31% 314%— 1 125... 84 Bell Tel, Can. 5s, A. 1955 93 528 931% + Ty . 
| ye A me "2 {00 1% 1% Shreveport El ae a Se 94% 83% Do 58, B, 1957, s7d.... 9414 94i¢ i a ao 
23% e * pa : Doccccccsces osu, | 945% 834% Do 5s, B. 1957......... f a 
oo i lees Ev f Me...... we 1h Wh + Oe | isa” 1158 Singer Mie (8).20 130” 132" 4°3 30 125% | 9% pee 1957-......-. Sa” bait ost + 2 32 93 
6 4% *Lefcourt Rity (1.60). a a 2 1% Singer, Ltd, res (Da8e) 7 1% ty Be = 7. PR 4 eee 99 98% 99° + 4 97% 
12% Leet © & N (1)...... mh ete SS South Am Gold & tf . ee 964 88% Boston & Maine és, 1935 96% 96° 96% + $ 29% 
3% Libby, MeN & so T*— & akoo “om | 27a 26M Bou Cal Bale pt, AG c) 2 FH ” sgt un = si 70" Birm Elec 1968. ch wae 
one ne _ ’ . . oe . 
19 17% Long Inland Lt (60c)... 17% 17% 17% — st 18 ss 35° 3 Do pf, B (1%). 8 15 d. 24 *% 24% 28% — r 2.600 101% 97 Brooklyn Ss. °52. 101% 100% 101% + % 
101 pf (7)............. 21 Do pf, C (1%)........ - ’ > t 16 99 
o an ED MD...-: os ™ oe | Came sSeuthern Corp’... 2323: 8 Ble MeV Fs 8 ni” ni e 10 <a 
5244 50° Ludlow Mfg Asso (6).. 52% sal 524+ 2% 10 .. 14 South Penn Oli (i)..... 14 14% +°1% 6,400 13 75 ip Gua Fé’. be: iy i 82% uy 4 i” Ss He 
Le y i as — xy 16,100 e 3 31, *Sou' 34 — 6,600 91 1% Cate Trac 8. 35. 9 99 90 + & 18 90 
Margay (1) ............  £- $38 113° 110% So West F pf (7)..113 113 113 + 2 = 00% 85° Cent Ariz L. & F 55, '60 a rr  o 
— 3G te |: 70 Go West @ 8 E pt ™ 9 = ° 75) $i, Cen I P 8 4 "81 70% 70% 10% + % 12 68 
24 #2 M 28 42h + 20 \% *So West %  %  % + 800. 74% 673 $48. * “feet pte 1 70% 10% + & 30 68% 

23° «417% Do ev pt ee 21 21 + Y% 300 20% 30° 21” Splegel- pf 30° 30 30 44 100 | be 43 Do semen 74ie 7448 3 21 
% * img, A..... % nN 4,800 “ *Stand Inv cum pf..... + 1 so... 89% 824 Cen a a 57 ary gos, 52% — 6% 1 

61 43% * Johnson (13%)... 59 » 58 * , = "tf stand te iia - 3,000 | O° Go” con Pow *, oe r72. 72. 72... 1 
Hele too a 3 ee 17% 14° Stand Oil, Ind (3) 17% 16% 17 + & 56,600 i 27% 13 Cen P 549, 8 7d 15% 15% 15% 4 
2 *Mich Gas & 0 Corp... 14 1 1 poof 15% 12 Stand Oil, Ky(1.60), xd. 15% 144 15 { 4,800 14 So” & oe thew OD ee sa —s 7 
1 Petvtc A.. 14 1 1 + % 300 19 15% Stand Ol, Neb (2)... ... 8 18% 4 300 18 71% 58% Cen Pw & TL. 50, 1956... 66% +1 50 65 
q. Do WO i nsavescecs 4 + 2 500 é 28% 23% Stand Oil, Ohio (2%) 4 1,600 .. 21 Sv 5%s, 1949.. 18 15% 15% + % 135 15% 

Mid) West. Util (ba%) Hi - oh 17) Stand P & L, B (2)..... . 2 &. 100 . 39% 30% Cen Sta El Ss, i948...: 39% 38% 3824 if or gai, 

51 ev pf new xw (6). 13 8 10% + 4% ‘900 . 3 Si Pub Sve, A....... % 2, 34+ 1% 1,600 2% | C, 5%s, 1954...... 4144 3916 3916. 108 39% 
e ve Do war A........... t% & w— fw 100 .. *Stand Silver . — % 3100 & 15% 15 Cen Pub Sv 54s, '49.xw 154 15 154 |: 15% 
4) te Do war B............ hoa Tk RM: 1% 1 Ine.... 1% 1% 1% + % ‘100 59° 4 Sta P & © 5ys, ‘53 52, 45 50% +°7% 97 50 
14 1° Midland United |...) Mm 1% 1+ * 1 Stinnes (Hugo) . .* 100 . 50% Chi Pneu Tool 5%s, 4244 44 44 —1 3 44 

31, 31 Midvale Co (4)........ S43. 5.-% mm :: 13% 10% *Statz Motor 12% 10% 12% — 1,400 12 45% Chi Rys 5s, 1927, ctfs.. 49 48 49 41 40 
6 3 Eis Cop of Can.... 36 16 16 + 0 70 2 *Sun Investing 14 1% a+ 500 . 73% 68 Chi Dis El 4's, ‘A, °70. 72% 72 72 —1 25 70% 

71 +62 Minneap i pt (6)... = & &@ +2 20 on . sees off Zt 700% | 79% 67 Do OE so scans 75% 17% + 1% 2 74 
6 5 Miss Riv Fuel » © © + 2 oe 26” 18" swift Intl (34). ‘ 22% 22% — 3,100 . 40” 30 Cigar St 1 , 49. 39% 3714 + 1% 11 37 
2% % “Me Kea Pi » | eee % % %— %& 5400 & 18% 16% Swift & Co i? xd.... 18% 18 18 4+ 3,700 17% 62 53% Cinn St Ry 5%s, 1952.. 62. 62 ‘a 5 
& ow en aentee: fs 5 i 2 40 “Swiss Am El pf (6)... 54% 54% 54% + 3 100 52 Cities 5s, *50, s7d 46% 46% 46% -: 5 

9s" si Moh M Pow ist ‘pi (7). 93 oak, asi +6 OB Cs 52 fe eee 13s % 47 —i% 509 

3 meee eee: ls es ee Oe | Ok 8 Set ow........... 3% 3% 3%4 % 100 47% 40” Do 5s, 1966 1.2.2... 4™% 46% 46% — G 26 45% 

2% Mountain Prod (80c)... 2% 2% 2% .. i : Tastyeast, me . eeececes 2 .~ x 59% 51% Cities Sve Sys, 2 58% 56% 58 + 244 28 58% 
a ‘echnicolor, Inc ....... as “ 4 6 + 26 
2% cat Aviation. --....... S43 ' 2.109 3% 44 3% *Teck Hi (600)... : se + % 3400 4y | Sy ssi Cites ae iL ‘Sige, 82 55% 55% — % 110 Sait 
3 1)” Nat Ba-& Sh Corp (i). 22m 22” 228 5 500 21 Tob Pred (Del). Ce 16,300. | 102° 99” Clev El Mum 5s, A> ‘54. iB es 1004 + 43 102 
-° = 99% | % %% Tob Prod (Del) ........ , . 9814 De 5s, B, 1961........ 103% 101% 103% + “ 

100 P pf.A(7.00).100 98 98 75 Tob Export (ic) + ¥ e. 103% 99% Do 5s, 1939 .-103" 102% 102% 21 102% 

10 El Pw, A (1.80) 6 3, (4% + 1m 1,600 24° 197 *Tob & Allied ‘St 23 23% .. . q CG, *sé.reg 8 Ss ieee 

13% 11 Nat Fuel Gas (i)....... 13% 1 a 2/200 12% . *Trans Air Trans ...... 2 —"% 400 om AR ee 88% 93% 44% 93 °° 

i 9) gevedbeeatene i” ig: L200 ‘i 2% 1 — DEPS... 2 m+ 2 1100 1% | 93” sim Do 4%s, D, "1957... 93° 89 92124 4% 47 91% 
1 amet assess cess e 1,550 oot 1 it Corp war ..... 14 1% + 900 93% si Do sis: E, 1960... :: 93% 87% 92% 454 2 .. 

T 61 Nat Pw & Lt pf (6).... 70 o Se 4% Triplex Safety Glass + 2 8 75 Do 4s, F, i981 ...... 84 79% 824 43% 257 8iy% 

° Nat Feb Sv bf (1)... 35" 34 —3 50 ae 3” % 733 34 | Gly 45 Comty P & L 5s, *S7.. 61% 59% = 49 61 
Seceee * eepecese ad es : 

3% 2. sat Rubber Mach. ” im Mi | 22” 16" De pr ().ceeec ssc. Se eS -8 Bi SO Mee te 98% 97 97 + 1% _ 
18, 10% (Nat Sereen Serv (2)... 17) 17) 17) — Te ss 106y 1 Do 5's, "1952 ..... |. 1054 103% 104% + % 11 104% 
4 ee, Serres, SS. «- 2. 1% — 3.800 “i *U oe + 3 00 101° 98% Con G&E Balt 4%5,"69..101” 9812101” + 2% 22 100 

1% *Nat Sh TS, A (160c).. 1 1 a - 2” "300 * 06% 1 + 2% 40 90% 82 ie a” agian 90% 8914 90 41 pee 

23% 20, Net Sugar N J (2) 1 10% + 1 300 10% Un @ ig nt 4 800 3%] 31% 3 com Gas Ut 66, Al *4 3 234 29 1 40 Si 

* E J ™ » A, Bocsese 174 % + 
1 o& Sniae ‘Union Radio 2% 1 '% a a id In by i * : * 1,700 Fs 4 ened b G%s, 1936.. 75% 75 a= B 3 Pe 
| J nsumers 4s, °58 + 
11” «7. *Neptune 3 aoe *U 13% 13% —1% — 300 101% 100% “Do Se, 1990". 2, S: 01% 100% 101%. 9 101% 
‘ap oy 534 1 50 51 — % 2,600 3 2 Cont G'& El 5s, i958 —"% 200 62 
50. N Eng Fw pf 110 + 42 200 .. 2% — 1% "300 45 41 Cont See 5s, A, "42, xw 45" 45 45 ~~; pps 

115 107% Eng T & T 1% 100 |. 1% 1% — % 19,100 1% 78 Cont Oil 5s, 1937..... 84% 79% 81 +2 36 80% 

3. lh ‘New Haven C 26 % 500 .. 5, ge — i 1800 1h | § 18 Crane Oo Me tee i 83%+1% 16 .. 
22. New Jersey Zine (2) % * 400 % 4 42% — 2% 1,200 .. 66 Crucible Stl 1 % 17 +2 18 73% 
New Mex & Ariz . = 500 11 “e200 6% | 87) £1 Cu Pack 5%8, 1937. 87 85 86% + 1% 24 85% 

14 *Newmont Mining +. oh ae ac 5% 5% — % 20.900 4% | 97% 95% Do eee 97% 97% 97% + % gee 
; bit =n ¥ Hamburg ™% +1 100... se oe > 1» aoe 34 sae 78 Cumb CG, P & L 4%s,'56 83° 83° 83° = 2 
7 - ., 
52" Ny’ Shipbuilding ss | 100 boy 39% 3m % 200 40% | 99 92 DALLAS P & L $0,C,'52 $6 96 96 + 4 1 

55° 47 N ¥ Steam (2.6 Pe 400 114 S. & .. 200 .. 97 95 Dayton P & Lt 97 #97 +1 1 

114 110 NY Tet pf ¢ 3% + 100 .. 1% 1% ... 2,400 73 61 Del El Pw Sus, 1959.73 «73 «673 (th ES 
4 (3 NY Transit, 20% 4 2 100 ~ t-— oe .. 39 32% Denver Salt | 6s, 1960.. 39 39 39 44 oe 

mt lane ee 13,100 6 me 300 % | &9 Det City Gas 5s, B, 5089 88 88% + % 7 81% 
7 "Od Ning Hud P ‘000% 214% 21% + % 2,200 20% 97% 90 2 ee” Ae 97% 96% 96% — Me ee 

- & 2% 800 .. % at i ee 7 Det Int Bdge 6is, °52.. 7 6 — % 3% 
3% 2% Do B, w —'% 1,900 2% 18, 18 : 200 68% oat! Der y G & E 5s, '46.... 68% 6812 esi, . 
3 Niag Shs (Ma) (206): er r "$00... % v % S- % 60 % | 75” oxy Dinke Galt G ea, A, '37 75 ee ” 
1 *Nipissing .............. . Y gee: 4% 3% Unit Verde Extn ti. 3% 3% 3% — % 800 3 94% 87 Duke Power 4 1967.. a” 94% + 6% 19 .. 

*Nitrate Ai "* 2,300 2 quaited Wall Paper..... 2° 2) 2 +4 100 .. 96 94% Duquesne Lt es, "57. oy a 297 94% 
3 *Noma El . . a3 WD BOE cccccccccccss ly % % 4 500... 34 45, 87d 7 7 ye 7 we 

- ie as” et Utah P & L pf (7)...:: 79 78 7. ~ sf to 8 Duquesne 

ST me 1% Util @ Ind ............. 254 [i— 100 2 N A,’54 26 2 25 + 36 24% 
% 30 | am a Do pf re Re a 10% 10 ‘ 500 4 = 2 aero my on, 4 0 Zi 24s % iw 
100... 3 1% Utilities P &@ L.......... 2 a vv 4 3,900 1% | 190 98 Edison Elec Bos 4s, tee és 99i4 995% YY ee 

3% N 400 .: 13% Do B, ctfs............ 4 8 , 200 .. 100% Do Se, 1993........... 100 i 10087 % 33 100% 

S 140 Pe 2% 1% *U tilities Pesitios sivane 2 2 2 ee 200 60 El Paso N ¢ sys, 1938 - e : ¢ ° 

96 «90 wl ss % VAN CAMP PACK...... 1 %—_% 4.000 % S fame pee Le aie. $0% 55% se. 2% 258 53% 

3% ‘s *Venezuela Pe -+,, 4-600 65% S04 Empire Dis, ELS, 1952.. 62. 59% 62 41% 51 0% 

, » 800 mi 3% *Viek Fin Corp (30c). 4 4 4-—-% 300 4% 48 44 Empire O & R 5%s, 4248 45% 48 + 2 79 47 

COPPER ....... ~ 
7 eo’ Oni ous cum pf ‘@.. cS nal 70. oe + 4 45,300 . 10% 9% WAGNER ELEC tte). 9% 9% c¢ —1 200. .. 52 26 FED WAT S8V 5 "54 5 39% 48 + 8% 207 46 
eee on ee oe ce ee 2 ee ee 
’ ‘0 - T & R 5s, % 80% + 
24% PAC G & E lst pt (1%) 25. 24% 25 % $208 3% mm + et sit 7 104 Fire Rubber 5%48, 1931... a. b+ S08 

ee ° e ° 5 “31, ¢ @ @.... ” 2 ss -- 

hm 2 ae * *2 3: 13% oO Fla, Pw Vib Lse 1954.0 78° Ty 142% oat 78 
16% 2 1 00 ‘, 7308 4 | Gy , A, 1979.02" 62% 612 G2) 21 60% 

1 + dh 100. -— 250 51% 62% 51 Do : a ao he 4.34 78% 78 78% — 2% 20 73 
ff Bs (2B | Bg RSE TR BS. 

+? “* es ROP + BY 

io” 18 18 — 4% 100 18% 10% 10% + % 500 8 4 a Do 5s, SS segemcaarbe 2 72% +1 90 71% 

5534 S Si — & 550 47% 100% 100 Gen Cigar 6s, 1932...... 100% 100% 1001, + ¥y . 
a 4 2 2% - “ 5.709 2% 10% 9% He — % 3,500 10% 30% Bronze 6s, 1940.... 38 36% 3614 + % a 

} ; 4 4 Do pf (p51-5c)....... wa Gen Mot 5s, °33. is 

53. 47 ee ae 2% 2% Wright” we Cazue) xd. 2% 2% 2% -. 400 ne oa... 98% 98% 984+ % B os 

36% 31% gl ~ gullies ‘ 98% 94% Do 5s, 1935........... 98% 97° 97% + Y% 23 98 

90 «85 «6©*Pet Milk pf (7)........ + ay? ee eS % \%**¥” OWL & GAS...... % -- %33200 & 97% 93:4 Do 5s. 1936........... 97% 96%.96% + & 24 

He Pain Eice Ge pt (8)... 98 cell 96 2% 200 |: % -% Yukon Gold ........... 4 - ; we «- 4144 25° Gen Pub Util 6%, 363 ee esd Goi 14 ‘ 

Pp *s %: ef Gen 5s, 1953.. v2 — 1% 
*2 °S@ Phit Morris Cons, Ine am &..* “oe 10” 50” Gen Refractor Ss, 1933... 6514 + 7 
4 one? ae Sadevececoss P. “ss = .. DOMESTIC BONDS. 40 25% Gen Wat Wks G aE, “ . 25 36% 
Phoenix Corp...... Se, A, 2068........:. 
OE GPa ccce cccees 1 1 10% + % 200. 2 4 oe ee Ree 18% 18% — 1% 12 18 
NK “Im *Pleree Governor... 1% 1 15 — % 100 $o% $3 ALA PW Se, 1946....... Si 8t 8TH + 2 ee ee 5 ae” me” 14 
ai <Pot ‘Radio Tube, 4. 3 : z + & Py} 3% sa 74 Do 4348, 1967.......... 84° 83 83% + 46 82% 65 60 Ga Pw & Lt 5s, a. 64 ea SI + 3 as 
r i o- ’ ° “7 > Pwr +. 44 
3 a ,. age ae” a tae *ity | Be El be, 1968... 2321. a a ee a 93% 17% Gillete Saf Ras'Ss, "40. 93% 81% 924+ 2 1d8 92% 
4 Pr . &. 4+ = Co 5, 1952. 97 «96 oot + & 95 m Glidden Co 5%s, 1 -. i. ae ee 
°F : 2+ © 3a -. ~~ = ——4 Ltd, 5s, 194874 74 74 + 6 73 a. in nae 94 94 1 
a rm m=. | “ot A Com'ty P bigs, 1953 13% 13 13% +1 12 .. 0" BOM *Gobet (A) 6 (35 70 = 70 & 69 
4 i: "3 37 Am Com! F Sue 1963 4 3 af 2. 2. 2 29 is "Grand (F & W) 6s, '48.. 15 SS ie 2 97% 
, ‘ 

120 > 300 al A 2 Con : 5s, 1943 32” 82 t 2% 5 at = HH Grand Trunk ¥ is, "30 60 59 64% + 4% 2 .. 
% hy 3300 ¥ i2% 2 Am EA Pw 62, 1997... a 2 +h RB 98% 91% Gt W Pw. Cal Ss, 146... 98% 97 98 +1 1s 
6 82 + 5M 0 5 37 3 = pm 2 Pw te 27 + ; 47 96 #24 Gulf Ol a Pa 3s, 1937. 96 six 33%  - 2 o% 

+3, 339 3 | (axe off, Do Se. 1947 .......... 

ee 2 100 S28 70” Am Pe & L 6s, 2016 iy = % 168 ba 5% 3 Gulf St Util 5s, A,°56.. 82 om ws _ > 
2% 86% 80 Am Rad 4 o4% S00 + , 75 67% Do 4%s, B, 1961...... 73 12% 12% 

2 mt> & : % 683 “Dosw 712% T38%+1% 34 70 88 HANNA 6s, 1934........ 9% 90 # . Ra 

20 ete BR: a “44 — 1 2 .. 40 34% Hood Mubber sus, i036. 40 39 400 |. 38 42 
1% at 22 15 Am Sol 4 so met % | Gt De te 08... so 47 50) +2 2035 82 

a 18% + 3% 200 . a S 7 «9T% 8 .. 31 36" Houston Gulf G 6s,A,"43 43. 41% 42% + 2 21 .. 

+ ae S| St Boome 10% 1 — i 3111 | 3 3 “Do 1943 (s7d)... 41% 414 414 ai 
1 i? %y F00 13% 7 io a » + * 10% | 5 ‘37 Do ous 1943s 43 an ia “<" 1 ‘3 
: % t 1,000 “i a 80% Bo $8 9% + 2% 46 90 a 18" Do tie D, 1978... 86 (i B® 
1 set 00 86 75 Ark Pw & $8 3, # 8%) § ty Do ste Et ise... 86 83% 8%) 2D aS 
ntelope .. . 4 : a 
19% 914 Rockland L. & P (90c). 10% 10% 10% + % 900 57% 51 Asso Etec Th. Oh + 
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Range, 19 1988. Net Wed.’s Renee 1932. Net Wed.’s Range, 1932. Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. cow a: Sales.Close 
19% 41 *Hygr Food, Pr 6s, A,'49 43% 41 41 —3 6 8 80% Nor Ind P 8 5s, C, 1966. 83% 80% 8214 — 33 817 34% 20 ULEN & CO 6s, 1944... 34 _ 5: 
42% B, 1949...... 43° ««43—~C«O4B ; a hc “ Do 58, D. 1969......... th 81 82° ' ,* areas 34% 20 Do (s7d) ....... aoe 32" 32” 32” a 3 — 
by 58 “Hud Bay M & 8 6s,'35. 60 59 60 - 2 ee AH 5 Do 4%s, E, 1970...... 78 «476% 77 — 1% 17 76 99% 90 Union Elec 5s, B, 1967.. 99 97 99 + 4 16 98% 
Moy oot DoF Se, 1851... 90% 99 oe, 18 «4 *. «| BO TD Nor Ohlo T & L te 'se. ood set mos iy ‘3 8" | Seg 1 Dose tos” Sou bay bem 4 > oi 
Speen 5 se or ‘ + oa Ss Ck 3 Pree 
IDAHO . 1947. 96% 94 Doin + 6% 17 94% 90 82% North St ter Bias 1940. 89 87% 89 + "7 a3” 78 United L 2 v Sigs. 1959 81 80 as 1” % orn 
85 Ill North Util 5s, 1957.. 87 85 86 — es 91 81% Do ae. Dtunieds.s 91 89% + 218 86% 66 50 Do 6s, 1975 80% 57% 58 — 2% 12 56 
S. z i Pwr & Lt 5is.B. "54. 78 71% Hi) —- & n Pa 43% 35 Northwest Per 6s, 1960. 43% 4242 43% + 2 R ke 66 56 Do 6s, 1974......... ef lia i 5 
5%s, 1957 ........ _ 99% 32% United L. & Rys 5s, 1932. 99 99% 
83 72% Do 5s, C, 1956........ 15 - 75 . 65 73 95 OHIO EDISON 5s, 1960. 94% 93% 93%4 \% 25 93% a 5 it Do 6s, A, 1973"... rt 8 64 oe % ; 
91%, Do 68, A, 1953........ 86 8448 85 69 84 88% 79{{ Ohio Power 4%s, D, 1956 Sad 86% 88% + 1% 85 .. 68% Boi Do Sis, "1982, 5918 63% + 4 64 61% 
83 64 Indep O & G 6s, 1939... 83 83 83 ly B ss 96 8690 Do 5s, B, 1952........ 9 2 84 +1 20 94 88 TOD: arc 864%, 84%, 84% + 16 85 
83 64 Do 6s, 1939 (s7d)..... 81 i 81 § .. 78 5s, D, 1954. 85 85 85 + %& 29 United I Pub 3 6s, A, 1942 19% 15 15 —1 8 
93 80 Ind Elec , B. 1953.. 91 89% 91 —2 ee ore 16% Okla Gas & E 5s, 1950.. 87 85 85  .. 43 82% 64 Bt Unit L&Rys 6s,A, “i3(ur) 651, 64% 64% .. 5 
90 70 Do 6s, 1947 .......... 87% 87 87 —3 5 .. 50 50) °Os Co 6s, 1938..... 50 50 (S0ti««zj : (ee 69% 59% U S Rubber 6s, 1933.... 674 64 64 — 164 
73% 4 oe 5s, C, ne. Beene oe 4 oy qe% : 1% = 75 oot s Cowewe vate x, 1941. +» S06 4 +4 + 6 3 80 6 Do 6i4s, a a ee 1 
—2 32 59% | sei 481{ Do s7d ...........---- “ 3 o 6 38 «38 «15 1 
63 47 Do - 61 60 GO%— 1% 16 46% 37% Do 37% 38 —7 5 
33 a ao . oe ; 105% 101 Pac G & E 6s, B, 1941.105% 198 105 + % 42 101% is 35% Do ea 3a” 38 + 80 
6 . 4 t . ‘ oO ‘ 37% + 
96 82 Ind Pw & L 5s, A,’57.. 92% 91 yi% + % 142 92% = $ — 92 8 Hy 3 91% 39° 34% Do si5s = E 34% 38" | 2 is 
90 88% Ind Water 4 1 909 90 + 1% 2 .. 520 85 1% «|. as 40 32 Do 0. ... 39% 34 37% + 5 13 
36% 31 P& . 6s, C, 57. a ae ee 9 4 64% 56 Pac Inv G&G 6 + % 30 81 83 75 Utah Hig ‘@&L 448, gd 82 81 81 +2 7 82 
38 9% Insull Ut Inv. 6s, B,'40.. 15 1l 11 + \& 357 .. 72 Pac Pwr & 81 82% +13 163 $3% 9444 94 Utica G & E 5s, E, 1952 944% 94 04 a 6 93% 
27 «=: 10% Insall Util 58, A, 1949.. 3. @ % zfs hm — 1 29 h 
; 79) 76 76% — eS 98 88 VA EL & PW 5s, A,'5591 89% 91 + 
2% oe on, , See (a4) os” ost os" 3 a: i wai Bly a3” y 2 20 83 14 62% Va Pub 85s 51950... 71 o8° @ 21" gf OM 
3 6 x 2 Ti 84% 74% Penn oa 6s ic "50, x w 84% 824% 84% — 2% Ba 79% 6914 Do 5%s, A, nee ss £8 @ = % 88 73% 
97 85 88 ce PE eae 2 pe pve Ses, B. 8555-1 38 is 78% + 3% a 96 70 56 SD GE, BBs se ctcscnds 65 68 + e ss 
37 1 3 44 ty | 100% " Sigs, | '54..100% : bin , , 
70% “ss 2 941, 9144 Penn Tel 5s, C, 1960.... 914% 93 5 1 94% 20 WALD-ASTORIA 7s, "54 13% 10% 13% + 3 85 14 
7 ae 18 72 92 92 Penn Pub Serv 6s, 1947. 92 92 92 .. oe 80 Ward Baking és, 1937...90 90 90 — me 
a - = 8 Hs 90 86% Penn W & P 4%s, B, 6890 90 90 + i 72 79 97 92 Wash Wat Pw 5s, 1960.. 96 94% 96 + 3 19 94% 
ey 5 a IM aes Gas & bs i oo a tt —1 m | 103% 2 21 wot _— Del Gs, '44.. 24 3 — BD «< 
4 es eople L - ; / % West Penn 5s, 2030..... 65% 64 —1 11 . 
89 “ +4 96% 74 74 West Penn Tr 5s, 1960.. 74 "° a” 11 ae. 
75 — 31 70% | %04 99% Phila El Pwr 5%, 1972..104 103 103 1 4 60% 65 5714 West Tex Ut 5s, A, 61% 62% + 52 58% 
nh -% F Mtl Phila Rap Tr 65, 1962. -- 61 $ 63% | 101% 99° Westvaco Chio sis’ ‘37..10110 100% 101%8 4 1 i 
79 + & i 64 & Pied Nor Ry 5s, A, 1954. 63% est +2 oe 89° 82% Wise P & L 5s, E. 1956 85 854% + 1 11 82% 
20 10 90° 78 Pitts Coal 6s, 1949...... 80 90 +2 ee 88 80% Do 5s, F, 1958 8344 83 834 — 17 80 
= ae s 85 79 Pitts Steel 6s, 1948...... 81 81 81 +9 - 2a 88 80 Sf =a 82 82 82 oe 6 
79 x 5 70 Poor & Co 939...... 7 68 7 —1 1 92% 93% 8814 Wise Pub Sv 6s, A,'52.. 93 a2 93° + 4% 2 
4 16 77% 91 91 Fortland G & C 5s, 1940.91 91 91 + % 5 $6 93%, 884 Do (s7d) ............ 92% 92% 92% .. 2 
aa 2 70 90 82 Potomac Edison 53,E,'5690 89 89% + 3% 6 si talaga 
hia ia 8 60 %0 Pow C Can 4%s,B,'59...60 55 60 +5 10 56 93 88 YADKIN RIV PW 5s,’41 91% 91% 91% + 1% 3 
45) ‘a of 100 Proc & Gamble ‘¥js./47. 97% 96% 97 — % 26 -. 
107 100% Pub Serv N J 6s, ctfs..107 107 107 + 2 FOREIGN BONDS. 
66 a _ ; 79 50% + > 21 30 22% Bad 
4 CP & Lt bs. 9 95 25 95 — eee 30 27 30) y. a 
Sea 778 ‘Do ays, C Spon Boy sy ss” | .. 1as Bay : wt ty. 3 7 20%; Bogota MB 75,47, MaN 28 2% 2 fi" 29 diy 
100, «(98 =Jones & FF. -. 5s,’39.100 20% 9%+ & 11 99 _ as 37 Do 7s,'47, new, A& O28 26 28 os . <r 
79 = + ie i 79 60 Eta Bohem G W 7s, '57,xw.45 40 41 +3 8 42 
$9 87 KANS EL PR és, A, a s st] 89 —9 2 89 10 ng re 93 7i 4314 29% Buenos Aires 7s, 1952... 39% My 3 + 4% 46 36 
90 85 Kansas G & E 6s 87% 87% — ese t % 43° 28% ~=Do 7T&s, 1947.......... 430 36% 421 + 4 4 40 
oe ee 80% all ie a " 
8 y - oe 
25 «87 av o,_ A. sae" a one - a » ne 4 -7 2 sort 28% CENT B ae A, "52. . 28 — 14 49 27 
90 ansas Pow 5s, . i +s 4 ; oO 6s, 1 32% -_ 76 33 
96%, 88 Kentucky Ut D.*48 sey a8” 9° 4s 11 92 78% — 2% 2 16 11% Chile Mtg Bk 6s, 1931. - 15% 15 15% + ; 3 
$2. 72% Do 5s, H, 1961....... Tl 4% T4&% 1% Des s -& 13 35. 22 Col Ag Mtg B 7s, 1946. - (ae a § 2 
82 72% Do 5s, I, 1969 ....... 75% 73 73 2 28 72% _ z= Sas 35 «2 o B Ys, 1947......... 28 «2B a 10 
53 Keystone Tel sys . 55% 55% 55%... Be : 39% 35 36 i% 2... 4615 35 eum & P Bk 5%s, 1937. 42% 40 41 —i 48 38% 
35 81 Kimberly Clark 5s, A,'43 84 8% 8 —-— \&% S ss 844% TT% Ryerson & Son 5s, ‘1943. 80 77% 77% toy 2 77% 83 76% Cuban Tei ist&r 74%4s,'41 80 79 80 + 3% 7 #77 
98 K G Coke 788 85% 87% + 2% 45 86 33 33 Cuban Tobacco 5s, 1944. 33 33 33 3 1 
90% 950... . 90% 89 89 + & 54 87% | 94 89% SAFE HARB W 4%s,'79 94 92 92 —1 18 93% 
95 1945 92 93 +1 ae 3 1 StL 2 & C 6s, 1 18% 18 18% — 11 18 6914 53 DANISH MUN 5s, 1955 69% 65% 69% + 4 9 
93 7% Do 5s, 1945. dep etfs.. 92 88% 92 + 4% 7 92 78 70 San A Re s anise 58. 78 «77% 73 4 if R 76 4446 37 Danzig Pt & W 64s, 52.40 40° 40 + % 1 
40 4 Ite ‘35, with 
42 32 LARUTAN GAS 6%s,'35 394% 38% 39 + 3% 7 .. | ~~ gommon stock '...... 0 40, Bis 63% 45 ERCOLE M 6i48,'53, sid 6 8660) 60 a 1 
83 70 Lehi ow 6s, 2026 79 7% — . 42 40 without com stock. 40% 40 40 ~— 1% ua .. 63% 45 Do 64s, 1953.......... 63% 63% 63% +10% 1 
TOG Lb MEN B Eset. A os eS | tet secs) OE ee ee ee a eS ee ee ee a 
y ie . 5 . + w > ur on oe : uro & In 7s, C, ’67.. 1 
99 88 Lone Istand 14 6s 1045.94 94 4+ 3 1 96% we Do 48, A. 1967 4 pare 16 73% 76 + i 137 7% = =—s 
, 1952...... | Be sigs, B, 1968. 6 4% + 1 64 54 FINLD IND BK 7s, ‘44. 
93 77 Lone Star Gas 5s, 1942. 93 92% 93 % 18 91 7% De &, C. eE....... 85% 8 ast 4 aie 81 80 48 26 Finld Res M B 6s, 1961.. rr $0” rH ; 3” 3 "7" 
43 479% La Pew & Lt 5s. 1957.. 93 901, 90% % 30 «89 38 Ss De é . D, 1970. ‘ag a Lt 38 + 2% 146 ae 
Shef Steel . *48.. 45 32 19 GERM C MUN 6s, 1947. 32 
61 40 MANITOBA PR Sygs."51 0% 57% 60% j 44 26 59 38 24 Snider Pack a 31 + 31%— 1% 6 32 35% 21% Do 7s, *  piheeedions : 3 oat Es ; i 3 Ep 
97%» 36% Mass Gas 54s, 1946... 9484 1 40 90% | 70 South Car Pw 5s, '57... 70 7 +6 ee 47 35  Gesfuerel 6s, 1953, x w.. 40 38 30% +2 26 39° 
90° 82 Do 5s, 1955........... 90° 88 89 18 88 102% 98% Sou Cal Edis 5s, 1939... 102% 101 102 +1 : a 
96 92 Mem P & L. 5s, A,'48.. 94% 94 94 4 ss 99 «= «84 Do 5s, 1951........... 97% 98%+ % 123 97% 44% 30 HAMBG EL ST & UND 
80 73 Met Edison 4s, 1971.... 80 77% 77% — 2 99 93% Do Se, 1952............ Hs 981, 9814 + 9 RY 5%s, 1938........ 40 38% + % 31 35% 
36 30 Mid States P , A,'45 33 32% 33 2 3 29 OS De Gi, M06... sccsss: 97 + it 74 97 35 36 Hanover 7s, 1939........ 31% zoe = 43 27 30° 
8915 40 Mid West Util 5s, 1932. 54 46 50% +: 6 251 42 861, 75% Sou Cal Gas 4145, 1961.. 821, 8614 + 51, eas 31 23% Hanover Credit 6i4s, ‘49. 26 24 26 — 2 12 26 
a a 3S) eee = © +¢ 222 = eee ere 884 874, 88 + &% 29 88 4814 30 Hun It Bk 74s, AC, ‘6330 30 30 —3 3 
4%, 21 Do SEE si dscmnrn. 3 314 ‘ § 3 2% 9° «6©8©=—COi@Dos Sa, 1957........... 99 90) «80 + 5% Sa 7“ : 
94” 39° Milwaukee G Li’ 4ijs,'6? 93% 92 +% 5 9 8 10%8 Ka P & L Gs, A, 2025. 85 82% 824—1% 70 81 41 30% Heotta Franch Ts 1842. a eatk «6 &, 
7615 66% Minn Gas Lt 4%, - 16% 74% 74 1% 16 74 80 68 Seu Gas S48, 35x w...80 80 80 +3 ar 42%, 33 Ital Superpower 6s, '63.. 36 33 34 1 46 ° 
7o% a Mine Pow & iss .78. 76 be is - z. : 75M 43 26 Sou Nat Gas 6s, 1944... 43 36% 43 + o% 58 353 2 “ ; 
2, 8 Mine Pow * Lt 5s. 1957 82% 8 80% 1 ig 55 79 = } ena a & Bata = = = + 3% ss we 91% 31g LIMA CITY 64s, 1958.. 9% 7 Me + 4% 12 6 
: iss 44, x <n as u ’ 1 , “ae , 
30 73 , 1944, x w (87d) 78% 738 ee es, 2 Gzit Sweet i r4 ? Pare 2 os as os . x | ott 18 18 , Medellin 7 kt #8 18 (17 3% tik 2 
985 90 Miss River Pow 5s,’51 96 5 st 11 96 34 19 S’west Nat Gas 6s, '45. 27,25 26 —i , oe 40 251, Mendoza 71s, 1951... 38 io = , én 
Oi 8545 Mon Wt dae ea 81 8 13 6 SR Me | BI 65 Sweet P&L Go, A.20z2 THY 76 TT — 1 25 74% eee ae emeretss ah + om 
; ¥ ont L , A, + 70 65 Staley Mfg 6s, 1942.....70 69 70 4 1% 3 .. 104% 101 NETHERLAND ‘ 
Morris Pian 6s, 1949, x w £1% 5114 51% - 7 x ERS Se, 12-208 2S EE + 8 188 
32 307 Minn Riv F Sevst (etd), 976 97 a” i= qe os Dee ar 3 i 7s : te 50" 45 Nippon EI Pwr 62s, °S3. 80% 92" 80 150 na 
79 «#68 «€6Do 744% 78% + 3 99 75 % 6 P 
9st NARRAG CO 5s, A,’57. 98 91% + 1% 37 96 11% arana State ite 1958. : 6 7 - MD as 
ot Soy Nat Bice Bow se. 1978. sat soe Sk; ak oat oo | OB so De 70” 61° 68" ¢ 5o 83 Si” ind Prasat Kiee Ga, 1960"... ait, Ss § 3 if 13 30% 
- 55 4653 Stand Inv 5s, 1937, xw. 3% St St + vas 
84% 73%, Nat P & L 68, A, 2026.. 84% 80% 1 2 76 82 55% 52 Do 5%s, 1939......... 54% 534 44+ 3 28 P 
72 aie Do 58, B, 2030:....... i, 4 7 | oe TO 80 Stand Pw & 4 6s, ids7. 68 64” tm x zi Ruhr me sas ie. BP. 2 2 .. 
BR nae eek Hew Saitth HR BG Bad Bg | St" AO Rian Te Sn tte RTP S| PR te Hee ie ues Yeh i “y 8 i 
" a og ee : = Rg — = 
93% 88 Nebraska Pwr 44s. 1981 93% 92% 93% + 24 re 96 86 Sum ON 5 piaaP cs 96 93% 96 4 3 my 1% if * A 5%s, 19 cod. % A. 2 
98° 88 Do és, A, 2022........ 94% 94 «94% — 3 10 94% | 90 989 Sun Pi ie 5s, 1940.. 90 89° «89_—lt 3 ; sit 
31% 25 Neleucr Bro 6s, 38 3 ee - ... 14 6S Pw mi 4 1968... 70 68%, wot 7 38 F 30 SANTA FE 7s, 1945.... 38 38 2 
71 Nevada-Cal Ei 5s, 3% 4 -1 36 iy | m 6 Do dys, 1070... 7 oh s % 11°. | 98% 88, Saude Falls 5s, 1055; -°. 904 98 -% @ 
61% New Eng Gf E 5s. 7. ak 60% 61 74 4% 84 Swift Ce Se, 0000.... 00 OS SS +8) 86 8h 0ty | SOR Be Seen Pee Whe Se, (23. OS 730 35% 
68" 50% Do 5s, 1948............ ie 62 + i% 11 6 | 100% 97 Do irye pee 100 100. 24 101 Ly ee 70" 2 it 2 - 
st anh Do $8. 1980, sid.-'.°. 0 oy. sb és OT 96% Syracuse Ltg Go 5s,8,°57 36h 96% 9% | By mB” Deis sxw. 2K Be 28% a i 
617% 58 New Eng Pwr Ss, 1948.. 654, 614 65 + af 100 83% 
70 Do 5%s, 1954.......... 674 64 67% + rT eles $24 a fon fa oa te na le i 2 61 52 TERNI SOC 6%, A, ‘53. 57% 56% 57 +1 37 56 
807, 70 New P_S 4%, 1935. 80% 75% 80 + 3% 15 76 46 36 *Texas Cte. Gas So . 48... rH 43 46 «43 as 
60 42 "NY &Fl . A, 48. 59 #59 #+1 w Se 85% 76% Texas El 8 44% 85 4 ¢ 95 83 65 53 UNITED EL 38 7s, 7 w Y oe ori 61 $4 22 61 
97 97 NY & West Lt 5s, 1954. 97 «97 ts © 4 24 Texas Gas ‘ver’ P 1945 td ie 17 21 32 22 United Ind Cp 6y%s, 27% — % *- 8 27% 
102 97 N Y Edison 5s, C, 1951..102 100% watt + %& 25301 by Texas P & L 5s, 1956.. 87 89% 4+ 2% 59 8814 Dividend rates in dollars Ser on last quarterly or semi-annual 
90 ou NYPE&L ig: 1 89% 87 +% 246 87 tH 89% Do 6s, a 'Sipgete 91 #91 91 + 1] . payment. ‘Partly extra. {Plus 4 per cent in stock. aPayable in 
1 - ba = | a P 1950 103% 104 + rf 2 i 43 *Thermoid 6s, 1934 (s7d) 40 40 40 $e ee cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
= S wee wy 1956 io pases 97 88% + 4 Po = ve Pew veapeenenl 2 39 4 - : ok me 6 per —_ ia, ao. hPlus 1 per cent in ye 2 per cont 
2 4 e . . 64s, — 4 m stock. ai is year—no regular rate. mPlus 3 r cent in 
40)06=— 35S ss Nor Cont UT 5s, A. 1948 40 §=635% 38% + 3 ae 3% iZ Tri-Uti cv 5s, 1979. . 2% 20 2% 4 6 \ stock. nPlus 8 per cent in stock. e Paid last year—no nigutar rate. 





Security News Notes 


Postal Telegraph and Cable Corp. 

The report of the Postal Telegraph 
and Cable Corporation for 1931 shows a 
net loss of $1,764,032 after charges, taxes 
and depreciation, contrasting with a net 
income of $96,769 in 1930. Net surplus 
on Dec. 31 last, after $210,905 exchange 
losses on net. current assets, the major 
part of which is applicable to those coun- 
tries which suspended the gold standard 
in 1931, and sundry surplus debits, 
amounted to $9,080,634, comparing with 
a paid-in surplus of $11,058,072 at the 
end of 1930. 

In 1930 there was a deficit of $2,040,- 
296 after dividends, and deductions of 
$2,442,592 were made for extraordinary 
expenditures incurred in developing busi- 


ness, &c., and $754,423 for earthquake 
damages. There was a credit to surplus 
of $9,158,850 in that year, resulting from 
the sale of common stock at $40 a share, 
of which $15 a share was credited to 
age surplus, so that surplus at Dec.. 

31, 1930, was $11,058,072, comparing with 
$7, 138, 148 at the start of the year. 

Total earnings in 1931 amounted to 
$34,187,242, against $37,923,357 in 1930. 
Telegraph, cable and radio operating 
revenues were $32,483,785, against $36,- 
136,111, and amounts received from inter- 
est, dividends and other sources were 
also lower. Operating and general ex- 
penses, taxes and depreciation aggre- 
gated $33,363,262 in 1931, against $35,- 
020,662 in 1930, leaving net earnings of 








$823,980, against $2,902,696. 
available for bond interest, after charges 
of associated companies, was $769,479, 
against $2,630,234 in 1930. 


Safeway Stores, Inc. 

Despite a decrease of 6.1 per cent in 
sales, a rise in net income was reported 
for 1931 by Safeway Stores, Inc., and 
subsidiaries, includin 


Inc., from Jul 


after depreciation, interest, Federal taxes 
and other charges, equivalent after pre- 
ferred dividends to $6.34 a share on the 
717,503 average number 
shares outstanding. 

In the preceding year the net was 
$3,749,901, equal to $4.82 a share on the 


634,820 


average number 
shares outstanding. 
for 1931 were $284,926,151, against $303,- 


The amount 539,346 in 1930. 


1930 there were 


MacMarr Stores, 
et. was $5,415,590 
over 1930. 
ended Dec. 31, 
including taxes 


of common 
amounted to 


of common 
Net sales reported 
ber of shares. 


The average number 


and 


$901,831, 


common stock outstanding. 
pares with $608,503 for the preceding 
year, or $3.74 a share on the same num- 


Perfect Circle Company 


Earnings of the Perfect Circle Com- 
pany during 1931 set a new high record 
and showed an increase of 48 per cent 
Net income for the year 
1931, after all deductions, 

depreciation, 
equivalent to 
$5.55 a share on the 162,500 shares of 


of stores in operation, including 1,854 
with meat markets, was 3,264, while in 
2,675, of which 1,489 
had meat markets. 


This com- 
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Security News Notes 


Radio Corporation of America 


Included in the pamphlet report of 
Radio Corporation of America showing 
a net income of $768,903 for 1931, equal 
to $1.95 a share earned on 395,597 A 
preferred shares, is a consent form 
through which common and Class A 
stockholders may assent to a $45,258,200 
reduction in capital and surplus proposed 
by a committee appointed by the direc- 
tors. In 1930, net income was $5,526,293, 
equal to $13.97 a share on the Class A 
shares. 

The plan submitted by the committee, 
following conferences with executive of- 
ficers of the company, recommends first, 
that the 36,100 shares of Class B pre- 
ferred stock and the 30,060 shares of 
common stock in the treasury of the cor- 
poration be retired. 

Second, that the capital represented 
common stock reduced from 
about $4.22 a share to $2 a share. 

Third, that against capital surplus so 
created there be charged a total of about 
$21,733,500 for reduction of book values 
of certain fixed assets and reserves for 
certain investments and contingencies of 
the company and subsidiaries, and that 
the balance of about $8,323,900 remaining 
be not available for dividends, but be 
added to the general veserve, increasing 
it to $9,823,900. e 

Fourth, that against earned surplus 
of $26,528,600 there be charged about 
$15,200,800, representing cost of treasury 
stock retired, write-down of inventories 
and reserve for certain investments and 
contingencies, after which adjustments 
the earned surplus will be $11,327,789. 

The consolidated balance sheet in the 
annual report gives effect to this revi- 
sion. Consent of a majority of the total 
number of outstanding shares of the com- 
pany having voting power is necessary. 
The B preferred stock has no voting 


power. 
Gross income from operations was 
$100,124,847, against $132,261,908 in 


1930, and costs and expenses were $91,- 
099,218, against $122,115,230. Other in- 
come was $2,520,573, against $4,775,688, 
making total income of $11,546,202, 
against $14,922,366 in 1930. An amount 
of $7,842,912 was charged to depreciation 
and $965,206 to loss on foreign exchange, 
against $6,632,557 depreciation in 1930. 

In the revised balance sheet fixed as- 
sets are carried at $44,242,620, after re- 
serves, including $4,863,363 patents, con- 
tracts and similar assets at cost, less 
reserves, — $3,838,234 the year 
before, of which $3,462,463 were patents 
and similar intangibles. 

Investments at cost, less reserves, were 
$26,760,893 at the end of 1931, against 
$32,279,526 the year before. Current 
assets amounted to $45,415,701, including 
$23,916,409 cash and $613,458 marketable 
securities, against $70,434,678, including 
$20,379,115 cash and $903,425 at the end 
of 1930. Inventories were $8,294,269 at 
the lower cost or market, against $28,- 
253,713 the year before. 

Current liabilities amounted to $24,- 
661,626 at the end of 1931, including 
$17,729,719 due to General Electric and 
Westinghouse companies, against $34,- 
080,073, including $18,182,592 due to the 
electric companies, at . 31, 1930. 
Notes payable of $5,000,000 at the end of 
1930 were eliminated in 1931. 


Radio-Keith-Orpheum Corporation 
_The Radio-Keith-Orpheum Corpora- 
tion, in the first statement of earnings 
issued since its reorganization last year, 
reports for 1931 a net loss of $5,660,770 
after “extraordinary charges” of $2,- 
577,834 and dividends of $461,473 paid 
on preferred stocks of subsidiary com- 
panies. This contrasted with a net profit 
of $3,385,628 in 1930 before non-recur- 
ring profits, equivalent to $1.40 a share 
on the company’s old Class A stock. + 

In a letter to stockholders, Hiram S. 
Brown, president of the company, said 
the loss from operations for 1931 before 
payment of dividends on the preferred 
stock was $2,576,602, “without taking 
into account a net loss of $44,860 from 
the sale of investments and capital as- 
sets, and excluding $1,500,000 of the loss 
from the operation of the properties of 
R. K. O. Pathé Pictures, Inc., and its sub- 
sidiaries, for which a reserve was cre- 
ated to provide for losses expected at 
the time of acquisition, pending complete 
organization. 

In addition to the loss from opera- 
tion,” Mr. Brown said, “extraordinary 
items have been charged to profit and 
loss account for 1931 in the amount of 





$2,577,834, representing charges, write 
offs and deductions in res of unab- 
sorbed salaries of artists, abandoned pic- 
ture productions, amortizations of organ- 
ization, development and experimental 
expenses, provisions for deposits and 
losses on foreign exchange, which from 
the standpoint of future operations the 
management has deemed it advisable to 
make as of Dec. 31, 1931, and also repre- 
senting an acceleration cf the basis for 
amortizing the cost of pictures.” 

Mr. Brown said that under the plan of 
refinancing approved by the stockholders 
in December the purchase price of de- 
bentures and stock sold was $11,600,000, 
of which $5,981,887 has been paid, the 
balance being payable on call. 

The company’s balance sheet as of 
Dec. 31, 1931, showed current assets of 
$26,878,694, including cash of $3,844,614, 
compared with current assets as of Dec. 
31, 1930, of $15,200,615. Included in the 
current assets as of Dec. 31, 1931, were 
subscriptions to debentures and stock of 
$10,674,170 and inventories of $9,622,- 
624. Current liabilities were $9,527,875, 
including notes and debentures payable 
of $5,581,742. This compares with cur- 
rent liabilities of $5,702,481 at the end 
of 1930. The statement declares that the 
corporation is a party to a joint and 
several guaranty to insure repa 
ment of a loan of $400,000 by an affili- 
ated company. 

In the reports for 1931 of the Keith- 
Albee-Orpheum Corporation and_ the 
Orpheum Circuit, Inc., subsidiaries of 
Radio-Keith-Orpheum, Mr. Brown said a 
thorough study of the properties of the 
corporation and its subsidiaries was be- 
ing made to determine to what extent 
the book values of these properties 
should be revised. The Keith-Albee- 
Orpheum Corporation reported a net 
profit of $1,620 applicable to the inter- 
ests of the company after dividends of 
$250,204 on subsidiary company’s pre- 
ferred stock not owned by Keith-Albee- 
Orpheum. 

The Orpheum Circuit reported a net 
loss of $798,621 in 1931. 


Western Electric Company 

Net income of the Western Electric 
Company, Inc., amounted to $10,816,387 
in 1931, equal to $1.80 a share earned 
on 6,000,000 common shares, compared 
with $15,624,839, or $2.60 a share, earned 
on the same number of shares in 1930. 
Surplus after dividends of $1.75 a share 
in 1931 was $316,387, omens with a 
deficit of $7,625,161 in 1930, when $4 a 
share was paid. 

Sales amounted to $228,955,524, against 
$361,478,438 in 1930, and net profits on 
sales were $9,268,626, compared with 
$12,151,980. Other income, net, was 
$6,288,987, against $8,145,632, and in- 
terest deductions were $4,741,226, con- 
trasted with $4,672,773. 

At the beginning of 1931 the manufac- 
turing department was operating at 66 
per cent of normal activity and had 39,- 
484 employes wanna average of five 
days a week each. e spreading work 
among aS many persons as_ possible 
enabled the department to maintain at 
the end of the year a force of 28,137 
employes, with plants operating at 44 
per cent of normal. 

On Oct. 30, 1931, Western Electric 
acquired the business of the Nassau 
Smelting and Refining Company and the 
plant and inventory of the Tottenville 
Copper Company on Staten Island. This 
provides facilities to carry on more com- 
pletely and more economically the _ rec- 
lamation of scrap metals resulting from 


manufacturing operations and from ma- 
terial removed from the Bell System 
plant. 

Total assets on Dec. 31, last, amounted 
to $370,833,178, against $379,301,959 the 
year before. Plant was $171,028,187, 
against $163,817,832, and investments 
and advances in and to subsidiary and 
associated companies were $78,217,496, 
contrasted with $75,041,557. 

Current assets were $121,587,493, in- 
cluding $4,352,379 cash, against $140,- 
442,570, including $8,080,441 cash the 
year before. Current liabilities were 
$28,495,898, including $14,741,764 notes 
payable, against $50,900,715, including 
$30,000,000 notes payable the year be- 
fore. Reserves were $84,266,146, against 
$74,988,375, and surplus was $7,248,171, 
compared with $6,631,784. 


Westinghouse Electric and Manufactur- 
ing Company 

The annual report of the Westinghouse 
Electric and Manufacturing Company for 
1931 shows a net loss of $3,655,660 after 
charges, taxes, depreciation and provi- 
sion for foreign exchange losses, compar- 
ing with a net income of $11,881,705 for 
1930, equal to $4.46 a share earned on 
combined 79,974 preferred and 2,586,341 
common shares. 

After dividends of $6,996,549 in 1931, 
the deficit of $10,652,209 was charged to 
surplus, comparing with a deficit of 
$1,445,023 after dividends in 1930. In 
addition, $2,054,005 provision for decline 
in value of securities and $3,617,374 re- 
valuation of investments in companies 
not previously consolidated and other 
miscellaneous items were charged to sur- 
plus in 1931. Surplus on Dec. 31, 1931, 
was $79,050,324, against $95,373,912 at 
the end of 1930 and $96,818,935 at the 
close of 1929. 

“The results of the operations of the 
company for the year 1931 reflect the 
rate of business which was current 
throughout the country,” A. W. Robert- 
son, chairman, and F. A. Merrick, presi- 
dent, say in their report. 

“Sales billed by the company and its 
manufacturing subsidiaries for’ 1931 
were $115,393,082, compared with -$180,- 
283,579 for 1930 and. $216,364,588 for 
1929. 

“Orders received by the company and 
its manufacturing subsidiaries during 
the year totaled $128,014,820, a decrease 
of $42,295,447, or 24 per cent, from 1930 
and a decrease of 46 per cent from 1929. 
Because of certain orders for large equip- 
ment, notably electric locomotives for the 
Pennsylvania Railroad electrification, the 
value of unified orders on hand at Dec. 
31, 1931, was $40,024,390, approximately 
the same level as at the close of 1930.” 

The companies included in the con- 
solidated statements are the Westing- 
house Electric and Manufacturing Com- 
pany, Westinghouse Lamp Company, 
Westinghouse Electric Elevator Com- 
pany, Bryant Electric Company, West- 
inghouse X-Ray Company, Inc., and 
Westinghouse Electric International Com- 
pany, including its owned companies. 

The Westinghouse Electric Supply 
Company in 1931 did a business of $37,- 
356,496, comparing with $46,687,985 in 
1930 and $54,292,079 in 1929. Its opera- 
tions resulted in a substantial profit 
until 1930 and 1931, the report says. 
Merchandise inventories of the company 
were written down to conservative valu- 
ations at the end of 1931 and ample re- 
serves have been set up against doubtful 
receivables, the report says. 

Plant, less reserves, totaled $73,539,936 
at the end of 1931, against $72,272,128 
the year before. Total investments were 
$47,245,326, against $57,682,403. 

Current assets amounted to $100,522,- 


Position of the Tire Industry 


Continued from Page 512 


by an expanding market is in itself evi- 
dence of stabilization. In the next few 
years the pressure of the excess capacity 
now prevalent in the tire industry will 
become more pronounced, because tire 
prices are near a “cost-of-production” 
basis, at which all prices tend eventually 
to stabilize. 

The tire industry is a paradox. It is 
the only one among all of our so-called 
mass-production industries which did not 
enjoy several years of very profitable 


operations when its production was 
highest. In 1929, the year of greatest 
tire production, the four largest rubber 
manufacturers earned only 7 per cent 
on the aggregate capital. In the same 
year the largest steel corporations, with 
80 per cent of ingot capacity, earned 10 
per cent, and automobile manufacturers 
selling 80 per cent of all cars earned 
21.5 per cent on their combined capital. 
The rubber industry, with a much faster 
capital turnover than steel makers, and 
with as high a rate of turnover as motor 
car makers, was much less inefficient in 
the use of its capital. 


487, including $20,585,564 cash, $1,828,- 
584 United States Government securities 
at market and $9,734,580 other market- 
able securities at market, against $115,- 
104,125 at the close of 1930, including 
$24,081,334 cash, $3,450,275 United States 
Government securities and $5,091,125 
other marketable securities, all at mar- 
ket. Notes and accounts receivable, less 
reserves, were $28,754,283, against $37,- 
206,125, and inventories, at cost or less, 
were $39,619,472, against $45,237,405. 

Current liabilities were $7,368,011, 
against $15,186,859 the year before. 

The income accounts compare as fol- 
lows for two years: 











931. 1930. 

Net sales ......... .$115,393,082 $180,283,579 
Cost, taxes and depr.. 119,931,063 171,971,118 

Loss from sales..... $4,537,980 *$8,312,461 
Op. loss of subsid.. ae” SC acaiens 

Gross loss....... - Bei. aticies 
Income from interest. 1,715,842 $1,730,217 
Dividends, &c., recd. 1,434,311 1,843,528 

ee $3,033,209 *$11,856,206 
Prov. for decline in 

value of fo’n assets. (aw TTT 
Interest charges..... _......... 4,500 





Net loss....... ..... $3,655,660 *$11,881,706 


*Profits. 

Youngstown Sheet and Tube Company 

The Youngstown Sheet and Tube Com- 
pany reports a net loss for 1931 of $7,- 
856,889 after all charges and preferred 
dividends. The loss is equivalent to $6.55 
a share of common stock. For 1930 the 
company reported a net profit of $6,211,- 
132, equal to $5.02 a share. 

A net profit of $2,309,069 from opera- 
tions was augmented by other income to 
a total of $3,758,864. Interest charges, 
however, were $4,363,571 and deprecia- 
tion was $6,437,806. The surplus was 
reduced $11,700,899 to $40,281,501. 

Net sales fell nearly 50 per cent from 
+ aetna in 1930 to $59,487,008 in 

1, 

Current assets of $73,238,379, including 
$13,543,192 in cash and government se- 
curities, exceed current liabilities of $6,- 
oo resulting in a ratio of more than 
12 to 1. 





Lehigh Coal and Navigation Company 


The pamphlet report of the Lehigh 
Coal and Navigation Company for 1931 
shows net income amounting to $2,360,- 
209, after expenses, taxes and charges, 
equal to $1.22 a share earned on 1,930,- 
065 shares, compared with $2,534,566, or 
$1.31 a share, in 1930. Total revenues 
for 1931 were $4,007,738, against $4,258,- 
178 in 1930. There was a surplus after 
dividends of $44,131 for 1931, comparing 
with a deficit of $134,962 the year before. 

These figures 1eflect net income ac- 
cruing from the company’s direct opera- 
tions and from railroad rentals, divi- 
dends and income from other sources, 
but do not show the undistributed earn- 
ings and losses of subsidiary companies 
owned or controlled by the company. 
Giving effect to these figures, the con- 
solidated net income of the company 
amounted to $2,062,977, excluding the 
company’s proportion of the undistrib- 
uted earnings of other companies in 
which the company has substantial hold- 
ings. The corresponding figure for 1930 
was $2,189,729. 

Gross revenue of the wholly owned 
Lehigh Navigation Coal Company in 
1931 was $16,814,729, against $18,830,- 
844 in 1930, and net earnings were $710,- 
515, against $598,505. Net loss after 
depreciation, depletion and other deduc- 
tions was $275,808, against $453,325. 

The Lehigh New England Rail- 
road Company reports railway oper- 
ating revenue of $4,197,459 for 1931, 
against $5,065,787 in 1930, and net _in- 
come of $510,921, against $715,802. 

Canal operations for the year show a 
net loss of $100,499, compared with a net 
loss of $116,649 for the previous year. 
The Delaware Division Canal Company 
by deed dated Sept. 30, 1931, conveyed to 
the Commonwealth of Pennsylvania all 
its right, title and interest in and to the 
canal bed, towing path and berm-bank 
of the canal between Raubsville and 
Yardley, a distance of about forty miles, 
reserving certain rights. The lease to the 
Lehigh Coal and Navigation Company 
was canceled, $800,000 bonds of the canal 
company were surrendered and canceled, 
and the mortgage of the company was 
satisfied of record. 

The consolidated balance sheet on Dec. 
31, 1931, shows current assets of $12,- 
377,894, including $3,429,485 cash, and 
current liabilities of $4,151,482. Surplus 
was $24,327,588, including $12,450,317 
earned surplus. Reserves -were $16,- 
240,243. 
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Statement of Member Banks Debits to Individual Accounts by Banks ; Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- * . Bank 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres anks 
(Millions) -~ 4s) (Millions of Dollars) 
-—— All Reportin -——- (Thousands wn 
Mar.9, Mar2, ar. ii, Mar. 9, pes 2, Mar. 11: aia Mori. Mar, 8. Mae, 8 
mgporet ee —— a No. Card. Mane Marit | On securities $2,066 $2,097 $3,219 
rities.... $5,426 $5,440 $7,237 $571 $577 $763 | Federai Reserve Centres 9 ar ar. 11, Ss ct tee eee e eee eees ! , 
An other... tot 7,148 8140 419 432 545 District. Included. _ 1932. 1932. 1931. All other terreceeceseressees SOB = 3,077 = 2,810 
Total .......- 12,436 $12,588 $15,377 ~ $990 $1,009 $1,308 | 1—Boston .;......... 16 =—_ $360,691 $423,561 $485,982 re RE EE o. : 4 $5,5% 
investments: — 2-New York ....... 14 3,593,941 4,536,314 6,561,127 | Investments: 4148 = $4,174 = $5,529 
S. Gov. secur. $3,704 $3,742 $3,435 $239 $245 $329 | 3—Philadelphia ..... 18 317,791 418,033 442,731 United States Govt. securities avthe $1,648 $1,437 $1,457 
Gacy securities. 3,165 3,193 3,765 211 214 306 4—Cleveland ........ 25 347,949 444,000 524,067 Other securities ..................... 826 810 1,097 
WOO o05as03 $6,869 $6,935 $7,200 $450 $450 $635 | 5-Richmond ....... 4 Hy} 1 420 aan’ ine ee. sommatees “om 
Tot. loans & inv. $19,305 $19,523 $22,577 $1,440 $1,468 $1,983 | F—Ohitage oo! 754.700 913.117 1,077,274 meee Envdatmente ©... .---- 0-2-0088 Bee BN 8 
R ith Federal _ S-St. towle......... 16 157,578 189,616 Loans and invest bo Meted.... 617 42) 8.08: 
Res. Banks... $1,448 $1,431 $1,847 $155 $137. $177 | 9—Minneapoiis ..... 17 108/929 "393 144,538 achsunteatiemscsine wales pe. “ aa 6 
Cush in vault. 211 206 215 15 1 L 1 ansas City...... 28 183,814 211,960 253,724 | Reserve with Federal Reserve Bank. - $648 $643 $853 
Net demand dep. 10,979 11,003 13,725 1,204 | 11—Dallas ........... 17 . 110,622 151,396 | Cash in vault inten estes Fyn 41 42 
Time deposits 5,714 5,700 7,2A7 385 391 12—San Francisco 27 . 529,719 649,849 Net demand deposits.................. 4.739 4,701 5,945 
Govt. deposits. . 153 225 aad 1 Ne a - iF ~ \" Se at Sakae See 751 756 1,199 
Due from banks. 872 912 1,808 95 104 168 ON oe cee ie tae 3 . 263 $6,840,259 $8,320,765 $10,967,009 Government deposits ...... .......-.. 253 95 
Due to banks... 2,340 2,386 3,755 242 , new York City. ..... 1 3,342,838 4,219,127 3,022,162 | Due from banks RMS iia 77 127 
‘Borrowings from ee eR OR cer rrr roe 909 836 1,382 
Fed. Res. Bks. 397 474 33 2 1 1 Total outside N. Y.C. 262 $3,497,421 $4,101,638 $7,944,847 Borrowings from Federal Res. Bank. “- 7 j 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) oP 
—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank.— Condition March 16, 1932. 
RESOURCES. se => — 7 16, —> _, =. - Gold Total Bilis Total U. S. F. R. Notes Due Members’ Ratio. 
istrict. R rve. Di ted 30v. & B ion. > 
Seta "re Fed. Res. a ents. $2,187,147 $2,092,347 $1,710,384 $493 217 $448,217 $366,919 | Boston sii... $200,514,000 $32,012,000 "$56,156,000 "517,871,000 $120, 062,000 “45 
yold redemption fund wit New York ...... 908,158,000 129,675,000 367,399,000 566,429,000 815,304,000 67.9 
. 8. Treasury.............. 50,340 53,834 33,005 10,508 11,030 13,398 | Philadelphia |... 228,249,000 87,217,000 63,685,000 260,119,000 —«-:119.175,000 67.0 
Gold held exclusively against oe pertintse Ss / . a ph Me. eh? Se citys ie oer ono 306. a4 pr ged 65.8 
aun Ray ee --2 $2,237,487 $2,146,181 $1,743,389 $503,725 $459,247 $380,317 | Atlanta... 121,064,000 2,463, 13-669°000 tert oS son'Gon oa 
ro) settlemen un wi _ SRE OE 644,055,000 684, 106,960,000 557,210,00 254,324, 82.4 
ante eral Pua arve Boond. : 277,453 = 322,321 519,463 89,963 120,225 168,150 | St. Louis ..... ... 99,623,000 19,348, 27; 787.000 93,097,000 60,801,000 71.2 
and gold certificates . | Minneapolis .. 71,904,000 9,015,000 27,780,000 69,625,000 42'926,000 68.5 
held by banks............... 481,739 490,918 853,022 314,470 321,743 555,783 Kaneas'City paacets 91,759,000 35,594,000 22,551,000 83,138,000 71,663,000 63.2 
es pads 43,782, 12,955,000 27,364,000 41,189,000 48,280,000 59.8 
Total gold reserves........ $2,996,679 $2,959,420 $3,115,874 $908,158 $901,215 $1,104,250 F isco ...... 218,504,000 115,458,000 ‘741,000 229,382, 143,312,000 61.0 
Reserves other than goid..... 209294 "207869 "178265 «| «53'842 «53°80 51,589 | S82 Francisco . id nad 3,3 6 








Total reserves ............ $3,205,973 $3,167,289 $3,294,139 $962,000 $955,095 $1,155,839 
76,144 74,791 20,506 21,044 17,065 


Non-reserve cash ............ 75,158 
Bills discounted : 
Secured b if S. Govern- 
ment oblizat ar 342,452 
Other bills discounted....... 318,340 


397,340 52,892 86,390 92,875 16,459 
350,639 109,030 43,285 44,601 21,417 





Gold coin and bullion...... 


Total nee, Macmamtes aint $660,792 $747,979 $161,922 $129,675 $137,476 $37,876 Reserve in foreign currencies. 
mt bought in open market. 105,714 137,584 122.550 32,529 58,363 24,463 Bills of exchange and checks. 
U. S. Government securities : ' Silver and other coins... ... 3 


Bonds LG ebbedetoesddacceaees 318,857 
Treasury notes ............. 83, 

Special Treas. certificates. . 32,000 
Other certificates and bills... 407,909 


318,717 66,959 113,152 114,444 22,523 Notes on other banks... 


83,797 53,223 39,924 39,416 11,551 Advances 


382,609 452,564 182,323 165,644 122,640 | Other assets 


siiel 45,000 - Pree 45,000 Investments ..... 












— Notes in circulation. 





Foreign Bank Statements 


REICHSBANK 


(Fpousands, of Reichsmarks) 
. 15 *M 


ar.7, tFeb. 29, tFeb. 23, *Feb. 15,. *Mar. 15, 
1932. 1932. 1932. 1932. 1931. 
876, 880,006 928,495 929,590 928,682 2,286,184 
141,666 156,409 148,848 145,947 144,191 209,164 
-3,292,353 3,291,956 3,323,678 3,144,124 3,249,471 1,626,352 
175.749 133,582 120,694 225,529 169,799 179,264 
7,416 6,314 2,112 12,506 8,828 18,699 
200,170 218,430 303,043 158,605 187,926 91,315 
161,750 161,750 161,808 161,809 160,563 102,21 
854,994 876,514 977,030 837,679 1,013,141 551,145 





Pee .. 4,113,151 4,178,896 4,268,316 4,003,215 4,155,232 3,967,994 
Total U. S. Govt. securities mc $785,123 $617,746 $367,399 $319,504 $201,714 Other maturing obligations. ‘ 265,866 


344,490 tease 422,739 331,799 370,714 
, 50,404 853,484 



























































































































QGtiner SOCUTEIED ... 6 cc cccecss erry 3,744 ee eer Other liabilities ........... 776,547 831,114 K ¥ 339,600 
‘ NE EE i serene 4a% soe nw 0.4.2 6% 6% T% T% T% 5% 
me tes eae ——*- $1, 615,62 D4 sen qoen. 8 bea y a —- *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
F. R. notes of other banks... _—_13.738 13,658 14,772 3,656 3,824 5,476 2 ; 
Uncollected items ........... 436,762 356,634 563,821 122,224 108,926 153,632 BANK OF ENGLAND BANK OF FRANCE 
Bank premises ............... 57,824 57,824 58,297 14,817 14,817 15,240 (Thousands) (Millions of francs) 
All other resources........... 36,977 39,035 16,073 13,632 15,042 4,132 Mar. 12, Mar. 5, Mar. 14, 
= Mar. 17, Mar. 10, Mar. 19, 1932. 1932. 1931. 
Total resources ........... 35,450,667 $5,399,380 $4,924,814 $1,673,252 $1,645,314 $1,615,671 1932. 1932. 1931. NERF SEE ea * 157 \ 56,094 
Fea ea. Giectation ga eer oh wee oe. Negot bal, abroad. 4 4,833 6,946 
eserve notes in ac- c deposits .... 3 f e e ills ug ° 
tual GIFNGUIATION .. 2... cccesss $2,601,262 $2,617,381 $1,441,823 $566,429 $564,536 $249,295 Private deposits... 105,487 126,747 93,022 nel Kom anp ead 8,726 8,715 19,335 
De its: Bankers’ accounts. 73.054 93,565 59,795 Com. pills, France. 4,304 4,461 6,184 
—_—- bank—reserve ac- Other accounts. 32,433 33,182 33,227 | Adv. against secur. 2,778 2,802 2,901 
cou ReAEC et bed REeCC ee Ee.e0s 1,919,316 1,909,586 2,436,383 815,304 804,502 1,054,612 Govt. securities... . 40,295 54,370 28,904 - otiable bonds of 
x... EEE Cheacherehbaae oe 3,518 47,107 2,535 223 17,302 658 Other securitites... 50,175 56,475 37,366 sinking fund .... 6,880 6,882 5,082 
.  {, 12, 13,464 5,234 3,831 2,342 1,750 | Discounts and adv. 11,379 11,545 8,021 Circulation ....... 82,580 83,452 77,810 
Other deposits .............. 42,030 19,001 21,104 32,042 8,260 11,168 Securities ......... 38,796 44,930 29,345 Total a current a+ 
- sz ce Wienges | Betton RAE ERE BBS | SUR, ink eae DOSS aE 
oe GED 5 béccencsece - te $1,989,158 $2,465,256 $851,400 406 $1,068,188 I: (iis 65-5 Sake ade ¥ é ‘ ota sigh a y , 
Deferred availability items. . 426,833 347,564 559,941 111,525 104,306 148,387 Prop. res. to liab.. 37.1% 31.1% 53:6% Ratio . 69.38% 68.84% 55.33% 
— ST Gb: b40'Ge 04.0nee 156. 156,385 Poy 59,459 59,471 65,656 Bunk rate ........ 314% 4% 3% Bank i eas ein 214% 2%” 2% 
ERS EET. POR 259,421 4,636 75,077 75,077 80,575 
All 0 other liabilities 29,471 14,154 9,362 9,518 3,570 | 
Total liabiliti "$5,399,380 $4,924,814 $1,673,252 $1,645,314 $1,615,671 | | MONEY IN CIRCULATION AND MONETARY ae aren 
‘o' a es 399, 924, ,673, 645, 615, , 
aie total reserves, t6 Pm ot Ets WEEKLY AVERAGES OF DAILY FIGURES ile eee age 
posit an Federa eserve } . 4 . 
note liabilities. combined. . 70.0% 68.8% 84.3% 67.9% 68.4% 87.7% 
Contingent liability on bills | | 
purchased for foreign corre- ht | 
Re ee $336,057 $317,113 $453,072 _ $109,326 $103,891 148,365 | | | 
56} + } 1|_15.6 
ome weet bed RATES OF CENTRAL BANKS BROKERS’ LOANS 1 | 
e eserve Present ate revious im 
System: Rate. Established. Rate. tow Fel Bas Sees Rates | | 
BOMON ......2.00-0% 3% Oct. 17, jest } | 
TN WO oo occcecce 3 Feb. 26, 314 = = on a | | 
Slevelona PAGS Set. 3a isa 3 1932. count. Banks. ers. Total. mand.Time. s4-——1+ ; | 0 r | 34 
Richmond .......... Jan. 25,1932 4 Mar. 16.... 431 125 5 561 456 105 | 
WE. i. 6050000085 3% Nov. 14, 1931 3 Mar. 9.... 464 84 4 552 445 107 MONEY /N CIRCULATION ” 
PE Sr Oct. 17,1931 3% Mar. 2.... 429 61 5 495 386 109 ARIUSTED FOR SEASON AL VARIATION ne 
5 0055049 Oct. 22, 1931 2u Feb. 24.... 416 68 5 489 378 111 “ < 
Minneapolis ........ Sep. 12,1930 4 | Feb. 10.... 401 78 7 486 369 117 @: 52-——_ + me + a2 3 
Kansas City ....... Oct. 24,1931 3 | Feb. 3.... 432 7 383 122 | |< ns 
Dallas Jan. 28, ‘ijn @....@ @ 7 513 388 125 | | D4 
Oct. 21,1931 2% | Jan. 20.... 453 73 5 531 401 130 ° | 
7 Ff Mar. 18, 4 Jan. 13.... 488 69 6 563 425 138 | |O | us 
+ 2 Get. 1. = ? Jan. 6.... 535 56 7 568 427 141 | |, coo} | 1 j | | Se ean ° 
STII TD Sep. 28, 1981 5% | pote tay bats (ition aaa | 4a 2 
Netherlands ......... 3 Sep. ’ 2 Dec 23. fe 553 51 7 6ll 451 160 n | ro) 
Switzerland ......... 2 Jan. 22,1931 2% - 16. 555 98 9 662 500 162 z J 1 
BED 02 ccccvecceess 8 Nov. , 1931 10 Dec. 9. ** 559 117 21 690 515 175 °o } 4 
CO 3% Jan. 14, 1 2% : 2 < 567 132 21 720 532 188 al y + + 448 oO 
Colombia ..-.......6- 6 Jan. 21,1932 7 Nov. 25... 591 141 19 751 550 201 2 
Denmark ............ 5 Mar. 10, 6 | Nov. 18.... 623 140 12 775 560 215 | |® | 
Hungary ..........-.. 7 (Jan. 20,1932 8 Nov. 11.... 553 116 162 831 594 237 } 
India. ...........+-+++. 8 on tee ee g's7 | Nov. 4... 583 97 169 849 504 255 | 
i. Sage roarssetesy 5 Mar 5% Mar. 18... .1,373 294 246 1,913 1,502 411 an et } ak a: - ee 
Seats eee ee eee eee ee) Bs duly 8, = 6 Go LD MO Vv EMENT | \ T 
ee i re ae Week Ended March 16, 1932 monerary coo stock \ |_| 
RESEKVE BANK CREDIT AND ee. 91,987,000 | i} | 
LATED ITEMS From Argentina ................ 1,267,000 44 oe ee cs \ 44 
ailivos of Dollars ) ee ee 1,059,000 A | 
Hot Cage Since | From Australia.................. "681,000 | 
Mar.16,Mar9,Mar18. | Chiefly from Latin-American ‘ 
1932. 1932. 1931. CT sctsnane > 60 0s.cusb ea sire 63,000 | 
i Geet ....... a a te From New Zealand ............. 33,000 | | | 42 
United States egcurition S38 Ss +% t Total 090,000 = JUL a NOV DEC. JAN FEBMAR APR oe “AUG SEP OCT NOV DEC JANFED — 
Sank arena aa = 2 £a eer e re , ; , ’ 
mo f Ses. thank onedll.t a 64 + Ta | Earmarked gold, net decrease.... 19,449,000 3 
Monetary gold stock....4,374 +12 — 311 ONE PE eae mae MONEY IN CIRCULATION. 
a. cu p ea 1.838 +¢ : eas Exports: (Calendar Week Averages of Daily Figures, Millions of Dollars) 
emler bagh tes, tals. t00 +9 — Saf 0 Peo $12,501,000 Mar.12, Mar.5, Feb.27, Feb.20, Feb.13, Feb.6, Jan.30, Jan.23, Mar.1¢, 
Unexpended cop unde a W000 | vmsajunea 0 fo fee Me as ee, 
‘ —_——_——__ jw. ‘ie \ " ’ ’ 
spec. . a Ricates “3 1% 3 4 rer enreeerse $12,511,000 | Adjusted .......... “Best 5.645 5.673 5.707 5.734 5.748 5.733 5.728 4.643 
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The American Year Book presents clearly, concisely 
and authoritatively the essential facts of significant and 
relative events in America—year by year interpreting 
them impartially from an expert and disinterested point 
of view. A ready reference to Economics, and Business, 
Government, Politics, Religion, Labor, Engineering, 
Chemistry and Physics, Biological Sciences, Literature, 
the Arts, Music, Drama, Education. 

Public Opinion (London) states: 

“Not merely a reference book that stands from year to year 
with only a revision of details, but a freshly-written survey 
of the political, scientific, commercial, religious and literary 
history of the United States during the past year. There is 
nothing quite like it in this country, and we may envy the 


American citizen, who in this volume can find on his desk 
current history set forth, complete, readable and authoritative.” 
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Now Ready 


“Libraries and newspapers need it as a book of almost 
daily reference,” is the way The Boston Globe appraises 
The American Year Book. The Political Science Review 
(Paris) says: ““We owe new and warm felicitations to the 
editors of this remarkable collection for the zeal and 
regularity with which they place within the reach of the 
educated world this incomparable treasure of informa- 
tion. The searchers will find in this new volume the 
complete panorama of American life and activity during 
the year that has passed away.” 

The Philadelphia Public Ledger says: 

“Written by an impressive list of contributors, with the 
endorsement of virtually every important learned society, 


the American Year Book represents an almost official stock- 
taking of the nation.” 


Single Volume $ q -50 


in United States and Canada. Other Countries, $8 


A record of seven years’ achievements jn American progress, covering the years 1925, 
1926, 1927, 1928, 1929, 1930 and 1931, at the combined price of $26.00 in the United 
States and Canada—$28.00 in other countries. Delivery of the seven volumes, 1925- 
1931 inclusive, will be made immediately on receipt of order. 
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